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_ ADVERTISEMENTS. Sa Pe a 
Banking Positi 
A FORECAST FOR 1922 ing Position 
a i Former president of a Southern ban‘, 
A Business History of 1921 ]i) °c: 
with a New York banking institu- 
in the Annual Financial and Business Review of the tion, preferably in foreign exchange || 
department Fluent in English, |} 
7 . : i dts 
| New York Evening Post ed . : 
French, Spanish, Italian. Very 
| 
" ‘ ——* : ’ +s highest credentials. W in at 
| Special articles by authoritative writers. complete charts and tables of the year’s activi- : , pees tals. Will start in a 
‘ 4 = ; j . ° P . salary of $50.00 e QOualli- 
| ties make the Review of particular value to every one interested in business or finance. wo per week. Quali 
fied to give bond to any amount. 
' Twenty minutes after the close of the stceck exchange for 1921 the Evening Post will have ready for Address No. S 1074 Times Annex, |f 
' gale its Annual Financial Review, stock and bond sales complete up to December 31. Times Square 
| Init you can trace the movement of every listed bond and stock; the year’s story of commodities, | 
industries, banking, railroads, money and foreign exchange. For twenty years the Review has been | == 
| acknowledged the most complete and authoritative business and financial retrospect and forecast | eae os 
| published. + 
| Bankers, investors and business men have found the records of important financial and business | MONEY LOANED 
| events of infinite value and have filed them for future reference—they have heeded its forecasts | 
in their plans for the future. ' oo 
| : ° . 4 « 77 7 * ry , ; 3 ‘ 
Valuable as this issue has been in the past years, the 1921 review and forecast will be even more Listed and Unlisted Stocks 
cormprehensive. int ci 
¥ 4 Details of our plan may be 
lt Willi Include— had on request if you will 
| Complete tables covering the year’s tr ating in correspondents in the leading foreign countries send ‘us a list of your hold 
stocks and bonds; important statistical material on rev ie am orecasts o ei ‘ di - . . . 
poi cally prices ete uy at ee ng a gp Bg ag Fe get | —— No obligation. 
A forecast of 122 by the financial editor non-ferrous metals, sugar, and rubber by com- 
Forecasts of the coming year by leading banker petent experts. W 
ind railroad presidents, Authoritative reviews and forecasts of the prin- ILSON & CO. INC. 
A review of the railroad situation by W. J. Cun- cipal industries—steel, textiles, oil, automobiles, ? 
en ee q Hill, Professor of T = — boot and shoe, building, shipping and shipbuilding Investment Securities 
tion at arvard University, whose articles in the teviews and forecasts < e financial yusi- , : : 
Er vl 2 Post on the railroad situation are consid hang Be oe ag Hg Phiedelphic. am 1418 Walnut St. Phila. Pa. 
ered the most authoritative being published Detroit, St. Paul, Kansas City, Memphis. and San Locust 5176-7-8 
Articles. charts and tables on the trend of bond Francisco, 
prices Articles on commodity prices, banking, money ————— 
Special cables and articles reflecting the situation market, foreign trade, foreign exchange, taxation — 
abroad by Arthur W. Kiddy of London, and other public finance, and labor 
. It 
To Reserve Your Copies famous Players 
| You will probably need several copies, for yourself and for your organization, and we are giving you An analysis well wort! 
| this opportunity to reserve the required number, now. reading—-other features in 
| As the sale of this issue is always extraordinaril y heavy, we suggest that you place your order im- 
mediately to be sure of your copy. Ask for a MARKET 
| Single copies delivered, postage free, 10c. (On sale at New York news stands, on December 31, 5c.) Copy G-128 OPINION 
, Prices of bulk orders (50 or more) given on requ est. 
R. H. MacMASTERS & co. 
B e > S © D t t N Y ke E. e P. Members Consolidated Steet Exchange of N. 
uUSINEeSS SETVICE epartimen eW fork Lvening ost 82-84 Broad St. New York 
Phone: Broad 6380. Entire First Floor 
20 Vesey Street New York ee eT 
come, TOMORROW’S MARKET 
C. B. RICHARD & co. | Our daily letter forecasts the n »vements 
= ' . 2 | of Securities on the New York Stock 
Established 1847 Exchange 
Expert Opinion on 29 BROADWAY, NEW YORK Senos tr om ees 
isO ervice 
. ; FOREIGN Wall Stract Adviesry rte 
Coming Year’s Business Boxps jj te —— 
4 Quotations on Request ——— 
Phone Whitehall 500 , 7 : 
. . . ry ° DIVIDENDS. 
HE Annual Review of The Annalist, January 9, a eaenennwenn eet teen a 
. ‘ 4 ‘ . - ha ree < Sean een — — e Ne k t Railroa< o. 
1922. will contain contributions from authoritative Tradi the tor ee Seer ie 
° ° ‘ ° ° ° A divider of One Dolla and Twer fi 
writers surveying the situations in the shipping, rading Department ($1.25) per share on the Capital Stock of ‘ie 
e e ° : . ° e Co any has been declared, payabl ebruary 
building, oil, copper, steel, textiles and other industries —.. 1922. at the office of the ae Treasurer, to 
f ~ Publi Utili Bo stockholders of record at the clos business 
for the year 1921, and forecasting the probable trend of we Wallsted Industrial Stock? "| December 30, 1921 ; 
indust rial and ect NomMi¢ de\ elopments fe r 192? Short Term Notes Be ar ony San ae will » . held 
4 ; : . er A. A. HOUSMAN & co. January 25, 1922, the stock transfer books will 





tinancial, 


There will be also a symposium of banking opinion 
from all sections of the country regarding the new year’s 


outlook. 
averages for the last ten years 


Important charts will include Stock Exchange 
1912 to date; 


bond chart 


for the same years; Food Cost of Living from 1914 to date. 


Business men engaged in all lines of activity will find 
in this Annual Review much information to which they 
may refer throughout the coming year 


Make reservations for advertising space at once. 
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* ANNUAL REVIEW 
OF THE ANNALIST 


1922 


January 9, 


TIMES SQUARE, 


NEW YORK 


Order a copy in advance from your newsdealer 


10c at news stands or by mail. Yearly subscriptions, $5.00 








Members New York Stock Exchange 
20 Broad Street, New York. Tel. Rector 6830 
Private uxnres to leading cities. 





Minn., St. P.&S. $.M. Leased Line 
BENNETT M. MINTON 


30 Broad St., "Phone Broad 4379 
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We are not health faddists. 
Building and conserving effi- 
cient health for business men 
is a business and a science 
with us. 
wel- 


Visitors are always 


come. 


McGovern’s Gymnasium 
5 West 66th St.. New York 


Durland’s Riding Academy 


Telephones: Columbus 2928, 10134, 9100 























December 30 921 amd re 


January 26, 1122 
BARGER, General 


be closed at 3 P. M 
opened at 10 A. M 
MILTON S curer 


To the Stockholders f 
ao et 
1 19zl 


FAMOUS PL. AY ERS-LASKY 
New York, Decemb« - 

PLEASE TAKE NOTICE that th regu 
quarterly dividend at the rate of $2.00 per hare 
on the preferred capital stock of this Company 
issued and outstanding, has this cy i 
clared, payable February 1, 1922, to stockholders 
of record at the close of business on January 16 
1922 ELEK JOHN LUDVIGH, Secretary 


American Telephone & > tinea Co. 


129th DIVIDENI 
A quarterly dividend of Two [vllars and 
Twenty-Five Cents per share w be paid on 


Monday, January 16, 1922, to stockholders of 
record at the 
December 20. 1921 

H. BLAIR-SMITH 


close of business Oi vesday 


Creasurer 


United Shee Machinery me agi 


The Directors of this Corp. 
clared a divide ond of 1%¢ 1 Preferred 
capital stock. They have also de ured a divi 
dend of 50c ; share on the Common capi‘ 
stock The dividends on both Dref red and 


Common stock are payable Januar , 922. tu 
stockholders of record at the « f business 
December 19, 1921 

1 A. COOLIDGE, T asurer 


KERK LAKE MINE, 
61 Broadway, New 
DIVIDEND No. 13 
December 1 1v2i 
Directors have this day de 


LIMITED 
York 


The Board of 


clared a dividend of 12% cents per share on 
the capital 
January 16th, 1922, 
at the close of business on 
Books will not close. 


E. H. WESTLAKB, 


stock of the Company, payable 
to stockholders of record 
> 


January 3rd, 1922 


Treasurer, 
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Four-Power Treaty a World-Wide Benefit 


Special Correspondence of The Annalist 
WASHINGTON, Dec. 17. 
IMs EVELOPMENTS at 
the Conference for 
the Limitation of 
Armament and the 
statements of re- 
sponsible American 
officials concerning 
financial and eco- 
nomic conditions at 
home and abroad 
give ample evidence that the feeling of 
optimism in the future is based upon 
something more substantial than hope. 

The arms conference has gone ahead 
unfalteringly to constructive accomplish- 
ment, which is closely related to the eco- 
nomic welfare of the world. The four- 
power treaty has been signed, and only 
a revolt in the Senate on a scale which 
is not anticipated today can prevent the 
assurance of peace in the Pacific for 
many years to come. Reduction in the 
huge expenditure for naval armaments 
also would seem certain. 

When it is taken into consideration 
that, only a few weeks ago, the danger 
of warfare between the United States 
and Japan was being put forward not 
as a myth but as an actuality, the im- 
portance of these developments is not to 
be discounted. 

The prediction comes out of the con- 
ference on the part of high American 
officials as well as representatives of 
Great Britain and France that the pres- 
ent sessions will lead to another gather- 
ing within a year for the further con- 
sideration of the general problems which 
threaten the peace of the world. Amer- 
ican participation in international af- 
fairs on a new basis has apparently be- 
come assured. 

American officials say that the con- 
ference promises to meet with success 
beyond their earlier hopes; that the steps 
taken here will not only result in a large 
saving to the taxpayers of the United 
States and foreign nations, but lead to 
even greater accomplishment in the fu- 
ture. In some quarters it is contended 
that a four-power treaty involving the 
United States, Great Britain, France and 
Japan, even though its immediate con- 
tracts affect only the insular Pacific 
possessions, cannot but have a telling in- 

»fluence throughout the world. 

It is interesting to note in this connec- 
tion that representatives of France are 
enthusiastic over the alliance, and feel 
that, in no small nieasure, they have ob- 
tained what they came to get—an alli- 
ance with America and Great Britain 
which would give the French Nation pro- 
tectioh against aggressive action by Ger- 
many. Some Ffench represéntatives hold 
to the viéwpoint that afi alliance such as 
is formed by the four-poWer treatey can- 
not “keep store” in the Pacific and ig- 
nore the common interests elsewhere. 

This may or may not be sound reason- 
ing under international law, but it is 
having its effect upon the genéral world 
situation. France has announced through 
her representatives that the conference 
has attained a success which was not 
hoped for when the summons was sefit 
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By Rodney Bean 


out; English publicists and officials hail 
the agreements already reached as usher- 
ing ina newera. Unless Congress wrecks 
the four-power agreement a_ notable 
achievement to bring America into in- 
ternational affairs has been accom- 
plished. And there is growing evidence 
here that foreign diplomats feel that 
American participation in international 
affairs is the best insurance against fur- 
ther conflict. 

Up to this time the agitation for a 
world financial conference to follow the 
Conference for the Limitation of Arma- 
ment is largely of foreign origin. Offi- 
cials of the American Government are 
in a mood to postpone consideration of 
American participation in such a discus- 
sion until after the arms conference has 
concluded its work. One of the high 
American officials, asked to comment on 
the reports from Europe that a financial 
conference would be called, said that no 
consideration to the part which America 
might play would be given until the 
arms conference was concluded. 

There has been no intimation as yet 
as to just how far America will be will- 
ing to enter officially into a discussion 
of the economic troubles of Europe, but 
there has been every assurance given to 
foreign representatives who are on the 
ground here that America’s attitude will 
be sympathetic, both as regards the war- 
time loans and the necessity for the ex- 
tension of credit facilities. 

Repeated reports which now come from 
European capitals that an adjustment 
of the German reparation problem is 
probable after the payment of the Jan- 
uary instalment by Germany are being 
received here with the deepest inter- 
est. It is now the belief in Washington 
that such a readjustment will be arrived 
at, whether it takes the form of a mora- 
torium or merely a modification of the 
demands upon Germany, It is the sin- 
cere belief of more than one expert here 
that some such arrangement would mark 
a cornerstone in the movement for the 
rehabilitation of Continental Europe. 


Secretary of Commerce Herbert Hoo- 
ver, whose reports from Germany and 
other countries of Continental Europe 
are perhaps the most accurate and com- 
prehensive at hand, stated recently that, 
with a sound solution of the German 
reparation program, “the way is open 
for constructive consideration of the sit 
uation in other States.” 

“The American people,” he added, 
“have never been and will not be re 
miss in participation in these further 
measures, but our people cannot success 
fully enter until those who have contro! 
of the reparations have settled this ma 
jor issue upon so sound an economic basis 
that we can look upon the future of Eu- 
rope with confidence.” 

When this confidence in the political 
and economic stability of European 
States is established, it is believed that 
American gold will be ready in large 
quantity to help in reconstruction. And 
it is the hope that the developments at 
the arms conference will be accom- 
panied by, or supplemented by, a settle- 
ment of the reparation problem which 
will spell a new economic era in Europe. 

Secretary Hoover deprecates some of 
the gloomy pictures which have been 
painted by unofficial American observ 
ers who have returned recently from Eu 
rope. 

“Outside of the Government finance 
of a limited number of States,” he said, 
“the outlook is very encouraging. Any 
general survey of the social situation in 
Europe will show that the danger of Bol- 
shevism is passed, partly through im- 
proved standards of life and partly 
through the salutary lesson of Russia. 
Democratic institutions are gaining 
strength among the 150,000,000 people 
formerly supporting autocracies. In 
Russia itself extreme communism 
slowly boiling to death in a caldron of 
starvation, and its leaders freely ac- 
knowledge its failure. 

“In the field of economic life the 
progress of agricultural and industrial 
production year by year since the war 


The Legislative Week 


Special Correspondence of The Annalist 
WASHINGTON, Dec. 17, 1921. 

pee signing of the four-power treaty 

and the agreement on the naval ratio 
basis forecasts the success of the Wash- 
ington conference and has clearéd up the 
main points involved in the agenda. 
Observers who have been following 
the developments of the conference be- 
lieve that the 4dvaice in the pound ster- 
ling will be permarient and that the bet- 
tér economic conditions in Europe will 
contihue as the result of the achieve- 
ments of the conference. 

The Senate refuses to acéept the Ad- 
ministration program for thé refunding 
of the allied debt. Growing evidence of 
the strength of the so-called agricul- 





tural bloc was reflected in the debates 
on tariff and other financial legislation. 
Senator Underwood believes that he 
can make certain, as leader of the mi- 
nority group, ratification of the four- 
power treaty in the Senate. Hostility to 
the treaty has been expressed by a few 
Senate irreconcilables who opposed the 
Leagué of Nations, but opposition to the 
new pact thus far has not become suffi- 
ciently organized as to threaten its ulti 
mate ratification in the Senate. The 
President has expressed willingriess to 
give the Senaté all the time it chooses to 
debate the clauses of the new treaty. 
Representative McFadden introduced 





Continued on Page 585 


is very ked. Famine has disappeared 
except in Russia. Except 
where credit machinery is 
anger of fiscal bankruptcy, 
the case of Austria, their food, 
hing supplies are sufficient, 
standard of living in 
it in even these countries 
the sta ire much higher than the 
the armistice, and are 
2 factor of discontent as 
be the case. 
have fairly settled to 
istrial efficiency and pro- 
being steadily restored. The 
private t institutions of the world 
a ae iting their ability to handle 
the inte ial trade and credits ex 
cept fo regions excessively dis 
urrency demoralization. 
1 and communications have 
been re tructed. There are some use 
freedom of healing 
mmerce through artificial 
barrie een the new nations, but, 
by and the processes of healing 
Generally there is prog 
roblems yet to be solved 
narrowed and their so- 
lution understood.” 


from Eu pe 
in cour 
checked 
uch a 
fuel 
albeit 
some Tf 
low pe arte! 
thus 1 
would wise 
* Pox tion 
work, 


ductivit 


es I e to 


are bell y 


iy ied for the decisions of the 
Washington conference that they will 
indation upon which a new 
he rehabilitation of world 
constructed, although for 
may not take into con- 
the after-the-war prob- 
nental Europe. 
The sstic affairs of America are 
tter condition now than 
Administration officials 
ed for a short time ago 
serious unemployment 
Winter months is believed 
1; the railroads are in bet- 
at any time for months, 
point to a sturdy in 
dustrial al next Spring, especially 
the arms conference add 
timu e rehabilitation of Europe. 
i heard here now are that 
the r he conference will be suf 
f trength to the construc- 
Ameriecs, as well as in 
that no further serious do- 
need be feared. Fo 
irgued that Germany, re 
mind the developments of 


the mo hey 


we] 
~ 
~ 


five me nt ix 


mestic eI ion 


volv ng 


the conf e, must come to the conclu- 
sion that America has not forsaken her 
allies |! play an important part 
in world movements in the years to come, 
with ympathy for the interests 
of thos« s with which she was as- 
sociated he World War. 

Suel iation, it is felt, is conducive 
to an attitude on the part of Germany 
which ¥ ead to the most satisfactory 
adjustment of economic conditions in Eu- 
rope. Germany, it is felt, should realize 
now th can expect no support on 
the part the United Statés which 
would work against the best interest of 
the allie erica has dccepted in thé 
new four-power Pacific pact, and pre- 


pare herself for & permanént agreement 
as te reparations on that basis. 
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Special Correspondence of The Annalist 
TORONTO, Dec. 17. 
ITH the approach of the end of the 
year there are evidences of the 
customary tendency toward modification 
in the activities of industry, but the 
opinion obtains that, relatively speaking, 
they are not as marked as usual. The 
fact that industrial plants, notwithstand- 
ing the improvement in the last three 
months, are still operating to an extent 
considerably below normal may have 
something to do with this. On the other 
hand, as far as last year’s conditions are 
concerned, the outlook is more reassur- 
ing. Then the situation was decidedly 
uncertain; now, as a result of the expe- 
riences of the last year, it is felt that 
the worst has been experienced and, con- 
sequently, that the tendency in 1922 will 
be toward a gradual improvement in 
financial and business conditions. 

The outlook for industries manufac- 
turing materials used in connection with 
railways shows further improvement. 
In addition to the business placed with 
different companies by the railways a 
few weeks ago for the repair of more 
than two thousand cars, the Lehigh Val- 
ley Railway has just placed an order 
with the plant at Hamilton for the re- 
pair of 1,000 cars. New locomotives also 
have been ordered, and the Montreal 
plant is said to have on hand more or- 
ders than for some years. Authorities 
express the opinion that, in order to 
bring the rolling stock of the Canadian 
railways up to standard, two years of 
active employment are guaranteed the 
various plants of the country. 

A further development in the construc- 
tion of the seventy-mile extension of the 
Temiskaming & Northérn Ontaria Rail- 
way (the provincial Government-owned 
line) from Cochrane to Oil Can Portage 
has been made this week by calling for 
tenders for the construction of a com- 
pleted railway for a distance of forty 
miles. Tenders close Jan. 9, and the line 
is to be completed by the end of 1922. 
It is purposed to eventually extend the 
line to James Bay, opening up a country 
rich in forest and mineral resources, and 
giving the province access to the fish- 


Week 


éries of Hudson Bay. The T. & N. O. 
Railway this week placed with the Al- 
goma Steel Corporation an order for 
6,000 tons of rails for use on the exten- 
sion. As it is estimated that 500,000 
horse power can be developed on the 
Abitibi River, the commission operating 
the T. & N. O. Railway is seriously con- 
sidering the advisability of electrifying 
the system. If realized, it would mean 
an enormous saving in coal, all of which 
is imported from the United States. 
The T. & N. O. is one of the Canadian 
railways which can boast of being on a 
paying basis, its net profits for last year 
being $200,000. 

Renewed interest in the field crops of 
1921 was imparted by the preliminary 
estimate of the Dominion Bureau of 
Statistics regarding their value. As was 
to be expected, as a result of the pre- 
vailing lower market prices and the dam- 
age caused by bad weather, the value is 
much smaller than that obtained from 
any harvest in the last four years, the 
total being placed at $1,017,675,400, 
compared with $1,455,244,000 in 1920, 
$1,537,170,000 in 1919, $1,372.935,970 in 
1918, and $1,144,636,450 in 1917. How- 
ever, it exceeds by $192,304,800 the value 
of the banner crop of 1915. Wheat is 
valued at $283,234,000, against $427,- 
357,300 last year, and $457,722,000 in 
1919; oats are valued at $188,051,000, 
compared with $280,155,000 and $317,- 
097,000, respectively, for the two 
previous years. For the first time in 
history, Ontario had to surrender first 
place among the provinces in respect to 
total value of field crops, the estimate 
for that province being $236,907,000, 
compared with $297,414,000 for Sas- 
katchewan. Quebec came third with 
$192,773,000. Total value for the three 
prairie provinces was $479,527,000, 
against $609,493,000 in 1920. 

With the closing of navigation this 
week there was a scurrying of steamers 
to load and depart from the elevators at 
Fort William and Port Arthur, in order 
to maintain their insurance. They took 
among them between four and five mil- 
lion bushels of grain. Government re- 
turns show that from Sept. 1 to Nov. 30 


in Canada 


the quantity of grain shipped from the 
elevators at Port Arthur and Fort Wil- 
liam aggregated 119,569,265 bushels, 
compared with 75,854,550 for the corre- 
sponding period of last year, an increase 
of over 58 per cent. Of the total, 64,- 
502,272 bushels were consigned to Buf- 
falo and 3,559,581 bushels to other Unit- 
ed States ports, against 38,053,466 and 
7,345,335 bushels, respectively, for the 
same period last year. Many farmers 
in the prairie provinces, in the hope of 
ultimately obtaining higher prices, are 
holding grain, a condition which is a con- 
tributory cause to the slowness with 
which payments are being met in that 
part of the Dominion. * 

A feature of the shipment of grain 
from the prairie provinces this season 
is the extent to which the elevator at 
Vancouver is being used. This elevator, 
built and owned by the Dominion Gov- 
ernment, has a capacity of 1,125,000 
bushels, and was constructed a few years 
ago for the purpose of affording facili- 
ties for the shipment of grain to Europe 
via the Panama Canal, but, until this 
season, its activities were confined to a 
mere few thousand bushels. Now, how- 
ever, a quantity exceeding two million 
bushels is already assured, and, with the 
lower freight rates obtaining, this quan- 
tity will be increased. One thing that 
has militated against the Panama route 
was uncertainty in the mind of shippers 
as to the effect the warmer climate 
might have upon grain cargoes. 

Financial statements of industrial cor- 
porations issued last week, like those 
previously issued, reflect general trade 
conditions obtaining in 1921. The most 
important statement is that of the Ca- 
nadian Car and Foundry Company, 
which shows that it was necessary to 
write current assets down to the extent 
of $12,359,376, leaving them at $8,360,- 
807. As current liabilities were reduced 
from $12,219,602 to $1,585,073, the 
amount placed to the credit of working 
capital was $6,775,734, as compared with 
$8,500,582 a year ago. Combined profits 
were $1,188,853, the lowest since 1915. 
The highest attained was $4,617,390 in 
1918. In view of the increased business 


which the company has récently ob- 
tained, the outlook is naturally more 
promising. The statement of Canada 
Iron Foundries, Ltd., shows earnings 
of $300,824, against $603,562 for last 
year, while current assets show a bal- 
ance of $1,928,407 over current liabili- 
ties, compared with $2,043,885 at the end 
of 1920. Between January and May, all 
the company’s plants were shut down for 
various periods. The Lyall Construction 
Company, one of the largest concerns of 
the kind in the Dominion, has found it 
necessary to reduce #ts dividend payment 
from a basis of 8 per cent. to 4 per cent. 
as a result of the experiences of the past 
year and the uncertainty for 1922. Mont- 
real Tramways has declared payment of 
another deferred quarterly dividend of 
2% per cent., leaving still another of 
equal amount to be liquidated, and which 
is promised early in the new year. When 
the latter is paid the company will have 
liquidated the six deferred dividend pay- 
ments which had accumulated since July, 
1919. Another public utility to show an 
improvement is the Winnipeg Electric 
Railway, its net divisible income for the 
ten months showing an increase of $128,- 
145 over the corresponding period of 
1920. A dividend of 25 cents per share 
has been declared this week by the In- 
ternational Petroleum Company, a sub- 
sidiary of Imperial Oii, Ltd. The com- 
pany announces that drilling will be 
continued in the Fort Norman field this 
Winter, and that the well in Southern 
Alberta, near the Montana boundary, is 
down to 3,900 feet. 

Very few new bond issues have been 
made this week. The most important is 
a sale by the City of Calgary of $400,- 
000 6 per cent. bonds of thirty to fifty 
year maturity at 106.27, Canadian funds, 
the Royal Securities Corporation, Mont- 
real, being the purchaser. November 
Government, municipal and corporation 
bond issues aggregated $26,197,607, com- 
pared with $25,730,664 in October and 
$39,936,424 in November, 1920. Domin- 
ion Textile Company in the near future 
will issue $2,500,000 common stock, this 
being the unissued portion of $7,500,000 
originally authorized. 


Occupation’s Part in the Prevalence of Tuberculosis 


SCIENTIFIC attempt to find out 

the extent to which occupation con- 
tributes to the prevalence of tubercu- 
losis has just been completed at Barre, 
Vt., by a committee of the National Tu- 
berculosis Association. 

Barre is the centre of the granite cut- 
ting industry, and an intensive study of 
the home and working conditions, as well 
as a physical examination, of the granite 
cutters in that town was made. X-ray 
films were also obtained. 

Complete examinations were made for 
427 granite cutters. Sixty-nine X-ray 
films were unsatisfactory, reduciny the 
number of cases for which definite 
diagnosis could be made to 358. Of this 
number only twenty-seven men had nor- 
mal chests. All the others had either 
tuberculosis or silicosis, or both. 

Silicosis is a condition of the lung 
which occurs when small sharp-edged 
particles containing silica are introduced 
as dust into the air passages of the 
lungs. Irritation of the tissues sur- 
rounding them take place and the tissues 
become fibrous. This condition of the 
lung makes the person an easy prey to 
tuberculosis. 

In the study, 113, or nearly one-third, 
of the cases had definite or suspected 
tuberculosis, and all the others, except- 
ing the twenty-seven normal chests, had 
silicosis, as a result of their occupation. 

The length of exposure to silica dust 
has something to do with producing the 
particular effect on the lung. The aver- 
age length of exposure to dust by the 
workmen having silicosis was twenty- 
two years. It is significant that most 


of the men who showed silicosis in the 
X-ray films did not have manifest 
physical signs of it. It may exist for 
some time with little or no impairment 
of health, but death usually takes place 
very suddenly. It is one of the tragedies 
of this occupation that men apparently 
in the best of health practically collapse 
and die from tuberculosis within a very 
short period of time. 


STATISTICAL inquiry in regard to 

thedeath rateof tuberculosis in Barre 
showed that the death rate from tuber- 
culosis in that section was increasing 
alarmingly. In the period 1900 to 1904 
the tuberculosis death rate for granite 
cutters. was 354 per 100,000. It increased 
progressively in the intervening years 
until, for the years 1915 to 1918, it 
reached a rate of 1,065 per 100,000. 


The men were found to be physically 
above the average, and the home condi- 
tions were good. Therefore, it must be 
concluded that something inherent in the 
occupation must account for the very 
high mortality from tuberculosis. 


The length of time in the trade has 
a great bearing on the death rate. For 
those exposed to dust inhalation for less 
than two years, the mortality is almost 
negligible. The death rate gradually in- 
creases from year to year until the max- 
imum is reached at the twenty-first year 
of trade life. After this the rate de- 
clines rapidly. 

Granite cutting is only one of many 
so-called dusty trades in which the mor- 
tality from tuberculosis is high. It is 


hoped that studies similar to the Barre 
study may be undertaken in other occu- 
pations, so that the extent of the disease 
and means for protecting workers from 
dangerous dust can be devised. 

The fact that tuberculosis is both pre- 
ventable and curable is part of the coun- 
try-wide educational effort carried on by 
the National Tuberculosis Association 
and its 1,200 affiliated organizations. 
Moreover, the fight is being won, al- 
though as yet complete victory is a long 
way in the future. Nevertheless, in the 
fifteen years since the association began 


its work the death rate from tuberculosis 
in this country has fallen from 200 per 
100,000 population to 114 per 100,000 
population. Funds to support this work 
of life saving and health conservation 
are provided by the sale of tuberculosis 
Christmas seals. The Fourteenth Annual 
Christmas Seal Sale is being held 
this month, and the response of 
the public will determine the extent to 
which the work may be carried forward 
in 1922. Every dollar’s worth of seals 
purchased is a blow aimed directly at 
tuberculosis. 
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Union Influence in the Building 


OMEWHERE be- 
tween the two ex- 
tremes of depicting 
the building trades 
employers’ associa- 
tions as mercenary 
exploiters of the in- 
dividual worker and 
of ascribing to the 
trades unions. re- 
sponsibility for all the 
conditions prevailing in the construction 
industry at present there is the accu- 
based on un- 


unsatisfactory 


rate course of reasoning 
prejudiced consideration of the outstand- 
ing economic relations. 

In general, the writer has found the 
representatives of the building trades 
employers better informed on co-related 
subjects, apart from those matters im- 
mediately concerning the construction 
industry, than the representatives of or- 
ganized labor. The man standing too 
close to the wall cannot avoid restricted 
sight. A better view is obtained by 
stepping back so that all points from 
footing to coping may be comprehended 
in the field of vision.. Labor’s leaders 
sometimes seem to be so exclusively en- 
grossed in the welfare of labor as to fail 
to grasp the importance of economic 
fundamentals. 4 

It is the writer’s firm 
based on rather wide personal experi- 
ence, that there is no disposition on the 
part of the building trades employers’ 
associations to take unfair advantage of 
the building trades workers. On the 
other hand, the unions have provided a 
possible means of standardizing the 
building trades, and this concrete contri- 
bution, perhaps not otherwise attainable, 
is greatly to be desired. This standard- 
ization alone would justify unionism un- 
less carried to a degree of absurdity 
Where, unfortunately, the power of 
union executives has been too frequently 
abused it becomes a matter of judicious 
regulation and corrective action, but the 
system itself should not be condemned 
in its entirety: 

The most serious factors contributing 
to the high cost of building with in- 
volved restriction of activities are limita- 
tion of per diem production and terri- 
torial restrictions concerning semi-fin- 
ished materials. With no intention of 


conviction, 
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IN U.S. 
RON MINE 


TOTAL OF ORGANIZED and 

wr UN-ORGANIZED WORKERS 

| IN RAW MATERIALS. 350. 467 
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TOTAL OF ORGANIZED 
and UNORGANIZED 
BUILDING TRADES 


2,424,882 









Building and Associated Trades in the 
United States 
Iron and steel workers. 450,000 Carpenters ..... ; 817,12 
Fin. lumber and furn... 484,734 Painters and glazers... 273,44 
Clay, glass, cement...... 243,454 Brick and stonemasons. 169,402 
Blacksmiths, &c......... 240,519 I, raccaccss.cde ss x 30 
Iron and brass moulders.. 120,900 PIGCCUICIONE 6 2.000000 
Boilermakers oe 44,761 Tin and coppersmiths. . 59,8 
ae tvece ee i a 47,682 
Furnace-smelter workers. 36,251 Cabinet workers.... 1,892 
Electrical 36,111 Stone cutters.,...... 35,731 
Glassblowers 9 amerata ds 15,564 Paper hangers..... 25,57 
Labor in lumber yards.. 43,398 Roofers and slaters. 14,07 
Paint factories.... 6,879 Struc. lron (bldg.). 11,42 
Helpers-laborers 467,454 
—_——__— IE soak acale.e a . 1,780,006 
| ee ..+ + 2,238,301 Helpers and laborers. . . 167,454 
2,247,461 
Woodsmen 161,268 Builders and contractors. 174,422 
Oe 80,840 
Iron mines.............. 49,603 Sy cconcce.s ws 2,421,882 
Copper Mines. 39,270 
Lead-zinec mines 19,486 Civi , <2 
ivil engineers. . ; . 82, 
ae aasin aiare Draftsmen :....... 15,102 mM 
Total... 350,467 PPGMIROCS oc cnces ss 16,61 | 
Mechanical engineers. .. 14,514 
‘Stationary engineers..... 231,041 Total 2 9% 
Stationary firemen (not EPS ee eee SD a = , 
loco. or fire dept.).... 111,248 
Elec. light and power.... 8,176 TOTAL UNION WORK 
—_—— ERS ALL BUILDING | 
| ee 350,465 TRADES ied 866,73! i} 
i} 
= | 
defending these practices here, it must trades competing with the low-wag 
be recognized that the intention of the bor market in the vicinity of ths 
unions in resorting to these crude devices ries close to the Canadian borde1 
for protecting or elevating the income of Tennessee, or other areas of lov 
their members is comparable to the _ scales. Of course, the increased ec 
adoption of a high protective tariff at building due to such restrictions 
the demands of manufacturers. While dent, and it is purposed here to 
“protection” undoubtedly results for only that these problems are not 
the parties in consideration, the con- settled by recriminations, biased 
sumer pays in dollars as a result. mony, or otherwise. Neither should 
It is not the purpose to discuss here be left to the arbitrary action 
the desirability of protective tariffs or considered judgment of any unior 
the union’s right to impose territorial ficial. 
limitations, but, as certain testimony has 
been publicly offered that importation of HERE labor uses its power t 
finished marble, for instance, is pro- worthy ends, the system m 
hibited in the metropolitan district, it is destroyed—it is, in fact, to all pract 
but fair to consider the necessity of the purposes ultimately self-destroying 
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Central American Currencies 


This is the first of two articles by Mr. 
Young on the currencies of Central 
America. 





MU UST 100 years ago Central 
Ee] America consummated its 
independence from Spain. 
The States of Central 
America began their ex- 
istence as a federal union, 
which, however, was dis- 
solved after a life of less 
than twenty-five years. 
Last September the cele- 
bration of the one hundredth anniver- 
sary was marked by a renewed at- 
tempt to establish a federal union when 
the three republics of Guatemala, E) Sal- 
vador and Honduras signed a Constitu 
tion creating the Union of Central Amer- 
ica. Thus far it is not possible to say 
whether Nicaragua and Costa Rica will 
join the effort to establish the old “ Re- 
publica Mayor.” However, the efforts be 
ing made to create the Greater Republic 
will be watched with interest and sym- 
pathy by the people of the United States. 
The Constitution signed at Tegucigalpa 
on Sept. 8, 1921, provides that the Pro- 
visional Federal Council name a commis- 
sion, composed of representatives of each 
State, which shall formulate projects to 
unify the monetary system, banking reg- 
ulations and the customs tariffs. These 
projects are to be presented to the first 
Federal Congress. The legislative body 
has power to determine the value, weight 
and denomination of the national money 
and enjoys the exclusive right to legis- 
late about coinage. In the light of these 
provisions it is interesting to review the 
present currency situation in these coun- 
tries. 

The monetary history of Guatemala 
affords an example of a currency which 
has depreciated in terms of gold almost 
continuously through a period of nearly 
fifty years as a result, first, of the fall 
in the price of silver in the last quarter 
of the century, and, second, of the emis- 
sion of large amounts of paper money. 
In 1874 the value of the silver peso was 
approximately equivalent to that of the 
dollar; by 1895 the price of silver had 
fallen to such an extent that its value 
was about 50 cents, just half its former 
value. 

In the next five years paper money 
came into being. By 1900 the value of 
the peso was reduced to 15 or 16 cents, 
and by 1905 to 5 or 6 cents. In 1921 it 
had fallen as low as 73 pesos to the 
dollar, and at the present writing (No- 
vember, 1921) is worth about 2 cents. 

This decline in value is mainly trace- 
able to the large amounts of paper money 
emitted by the various banks in connec- 
tion with loans to the National Govern- 
ment, the Government of the recently 
deposed President Estrada Cabrera. The 
banks were permitted to issue notes, a 
portion of the notes going to the Gov- 
ernment in the form of a loan. The 
paper circulation has increased during 
these years as follows: 
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Paper 


Year (Jan. 1.) Circulation. 


RE ak ob a ame ae 10,700,000 pesos 
Pc Cheeeewensoces 21,400,000 pesos 
a 49,900,000 pesos 
0 71,300,000 pesos 
Pb acieitaeeetnsaee 138,000,000 pesos 
1920 (June 30)........ 326,000,000 pesos 
Ltd aned bnbemes 356,000,000 pesos 


Note—The amount of notes in actual 
circulation, i. e., not held by the banks, 
6n Jan. 1, 1921, was 309,000,000 pesos; 
similarly for the other years the notes 
outside of the banks are somewhat less 
than the above figures. 

The continued depreciation of the cur- 
rency has wrought hardships to vari- 
ous ¢lasses of individuals. Those who 
loaned money one year with the peso at 
a certain value, and received back the 
money a few years later, when the peso 
had perhaps one-half its former value, 
experiericed a very real loss. What the 
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creditors lost, ef course, the debtors 
gained. 

Prices of commodities have risen as 
the paper circulation increased. Since 
wages, as a rule, move more sluggishly 
than general prices, the wage earners in 
Guatemala during most of the last half 
century have been continually in the po- 
sition of trying to catch up with the 
advancing cost of living, always receiv- 
ing a little less than their due. This 
accounts for the favor of the present 
system with the agricultural, or employ- 
ing class. 

The continual fluctuations in exchange 
rates cause obvious evils. Importing 
merchants selling goods in pesos never 
know what they will have to pay when 
purchasing dollars to cover importations 
of these goods. This element of risk is 
reflected in higher prices to the con- 
sumers. Speculation is prevalent and, to 
the extent that it anticipates the fluc- 
tuations, its tendency is to equalize the 
rates. 

For several years there has been agi- 
tation for reform. This began to take 
definite shape in the Summer of 1919, 
when Professor Kemmerer of Princeton 
University was invited by the Govern- 
ment of Guatemala to make a study of 
monetary conditions and make recom- 
mendations for reform. Professor Kem- 
merer recommended that a gold unit be 
adopted equa] in value to one-third of 
the United States dollar. The unit was 
to be divided into 10 pesos, thus stabiliz- 
ing the peso at a value of about 31-3 
cents, which was its approximate value 
at that time. The bulk of the currency 
was to be fiduciary silver maintained at 
a parity with gold by a gold reserve of at 
least 30 per cent. Part of this reserve 
was to be kept abroad, and redemption 
of the coins to be made in drafts on the 
fund in accord with the principles of the 
gold exchange standard. Recommeda- 
tions for a national bank were also made. 
Had the gold standard plan as formu- 
lated by Professor Kammerer been put 
into operation, Guatemala would un- 
doubtedly have been spared the acute 
monetary and exchange difficulties which 
the country has suffered during recent 
months. 


INCE Professor Kemmerer made his 

study there has been a change in Gov- 
ernment and agitation for reform is 
again in evidence. When the writer was 
in Guatemala last Spring a public demon- 
stration before the National Assembly 
was organized to obtain relief from the 
falling value of the peso. A local mone- 
tary commission is at work and a plan 
has been presented for the foundation of 
a national bank with a minimum capital 
of $10,000,000; the bank to enjoy the 
privilege of note issue up to three times 
its paid-up capital and surplus, the notes 
to be guaranteed by a 40 per cent. re- 
serve in gold and to be redeemed on de- 
mand either in sight drafts or in Amer- 
ican gold. 

El Salvador, prior to 1914, shared with 
Honduras and China the distinction of 
enjoying the silver standard with fluc- 
tuations in exchange responding in gen- 
eral to fluctuations in the market price 
of silver. The outstanding fact in the 
monetary history of this little country in 
the last five years is the shrewd way in 
which advantage was taken of the very 
high prices of silver in 1919 and 1920 to 
sell out the old silver currency for gold 
at a good profit, establishing the gold 
standard. 

The monetary unit of El Salvador was 
the peso. Prior to 1919 the peso was a 
silver coin of 25 grams, .900 fine. Al- 
though Salvador had a certain amount 
of its own pésos and subsidiary coins in 
circulation, the currency was made up 
of a miscellaneous collection of coins 
from various Central and South Ameri- 


can countries; even some European coins 
circulated. During the financial dis- 
turbances of the Summer of 1914 the 
banks obtained a moratorium on the re- 
demption of their notes. Although the 
banks held in their vaults the legal sil- 
ver reserve of 40 per cent. as a guar- 
antee for the circulation, it was sealed 
under Government seal and the banks 
were not obliged to redeem their notes. 
Under these circumstances the silver 
money began to disappear from circula- 
tion, and soon Salvador had in fact a 
paper standard. 

When the price of silver rose in 1919 
and 1920 it was thought to be an oppor- 
tune time to dispose of the silver at a 
profit and go over to the gold standard. 
Accordingly in September, 1919, the gold 
standard was adopted in principle, and in 
July, 1920, a law was passed which con- 
tained the details of the system. The 
unit adopted was called a “colon,” and 
contained .836 grams of gold .900 fine, 
making it equal to 50 cents of United 
States money. It was not planned to 
mint any gold coin. The gold coin of 
the United States was adopted as legal 
tender and forms the basis of the new 
system. 


0 install the system it was provided 

that silver reserve in the banks be 
substituted by a gold reserve. It was 
arranged that, when gold had been im- 
ported, the silver might be exported, sold 
in the open market and the profits de- 
rived from the sale after providing for 
the gold reserve, be divided equally be- 
tween the banks and the Government. 
The substitution was completed and the 
moratorium lifted in January, 1920, when 
the banks began redeeming their notes in 
gold at the rate of 2 pesos, or colones, to 
the dollar, in accord with the law. The 
notes now circulate at this value. 

The gold standard law provided for 
fractional money to consist of fiduciary 
silver coins, The minting of these coins 
was to be arranged in the United States. 
When the price of silver fell in the lat- 
ter part of 1920 and in 1921 the silver in 
the old peso became worth less than 50 
cents, the newly established value. These 
coins now became worth more as money 
than as silver, and what coins were still 
in existence began appearing in circula- 
tion where they had not been seen since 
early in the war, when the irredeemable 
banknotes drove them out. Although the 
gold standard law had demonetized these 
coins, popular sentiment now forced the 
Government to repeal this provision in so 
far as Salvadorian coins were concerned. 
New nickel coins have been arriving in 
Salvador recently, and the need for 
smaller money has been relieved. 

In the latter part of 1919 bills of ex- 
change on New York went to a discount. 
There had been a profitable coffee crop 
and drafts were plentiful. Furthermore, 
gold was being imported in large 
amounts in connection with the installa- 
tion of the gold standard. This served 
to limit the discount to which rafts 
might otherwise have gone. 

Exchange went back to par in the early 
months of 1920, when the banks began 
redeeming their notes in United States 
gold at 2 colones to the dollar. How- 
ever, the rate did not long remain at par, 
principally for three reasons. First, the 
1920 coffee crop was considerably under 
size, and it was seen that coffee exports 
would be relatively light, meaning that 
bills would be scarce. Second, combined 
with a small crop, the price of coffee be- 
gan dropping precipitously in foreign 
markets, so that what coffee was export- 
ed would not bring the anticipated values. 
Third, the demand for drafts had in- 
creased. The prosperity of the year be- 
fore due to soaring coffee prices and a 
fair coffee crop had led merchants to im- 
port large stocks of goods. They sud- 





denly found themselves overstocked with 
goods, the prices of which were rapidly 
falling, and the people with little money 
to buy. They found it very difficult to 
meet their foreign obligations, with dol- 
lars becoming more expensive. 

To improve the situation the Govern- 
ment placed an embargo upon the im- 
portation of luxuries. As exchange rates 
rose the newly imported gold began to 
leave the country, a logical result and 
remedy for high exchange rate. The 
exodus of some of the precious metal 
caused the Minister of Finance to issue 
an order to the customs officials not to 
allow the exportation of gold without a 
permit. A permit was difficult to obtain, 
and this interference with exportation 
doubtless caused exchange rates to go 
several points higher than otherwise 
would have been the case. However, 
most all of the American paper money 
and a large amount of American gold, 
either by permit or clandestinely, left 
the country. These events might be 
taken as evidence that the arbitrary 
amount of gold imported for the intro- 
duction of the gold standard was exces- 
sive, in relation ‘to the existing price 
level, or that the peso was overvalued in 
terms of gold by the new law, and that 
the exit of gold was but part of the 
process of economic adjustment to an in- 
ternational value equilibrium. On the 
other hand, the commercial situation in 
1919, when the gold standard was ar- 
ranged for, was almost the reverse of 
that existing in the Winter of 1920-21, 
and to determine the proper amount of 
gold needed to establish successfully the 
gold standard was a problem of some 
magnitude. 

In the last year banknotes have been 
brought to the banks for redemption, and 
these institutions have been drained of a 
large portion of their gold, much to their 
consternation. This caused them for a 
while almost to discontinue the exten- 
sion of credits, and interest rates mount- 
ed to 20 per cent. or more. The contrac- 
tion of the note circulation from about 
11,000,000 to 5,000,000 pesos in 1920-21 
has relieved the situation decideduly, and 
exchange at present is close to par. This 
is a method of improving exchange rates 
which European countries might well 
copy. 
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Boston Cleveland Hartford Detroit 
Philadelphia Minneapolis Pittsburgh 











Dayton Power & Light Com. & Pfd. 
Kansas Gas & Electric Pfd. 
Pacific Gas & Elec. 1st Pfd. 

John Nickerson, Jr. 


61 Broadway, New York, N. ¥:. 




















Ore. S. L. §s, 1946 (new) 
So. Ry. Cons. 5s, 1994 
Penn. Gen. 5s, 1968 


VILAS & HICKEY 
Meombers of New York Stock Exchange 
Tel. Hanover 8317 


49 Wall St., New York. 
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HE term frozen cred- 

it apparently is not 
used widely at pres- 
ent, but its enuncia- 
tion on a recent oc- 
casion by a promi- 
nent business man 
would indicate that 
it is used in inner 
circles. Its meaning 
is immediately clear. What is frozen does 
not flow or circulate through accustomed 
channels. The difficulty in obtaining 
payment of outstanding accounts in- 
creases rather than diminishes. Business 
houses hitherto relied up for undeviat- 
ing punctuality in making payments un- 
expectedly inform a creditor that either 
he must renew their acceptance or they 
will have to go into liquidation. Then 
the creditor has to pass on this condition 
of affairs to his creditor, and so on 
throughout the whole business communi- 
ty. The banks form no exception. They 
are afraid to press any one debtor lest 
the whole credit structure should give 
way. If it were possible to locate an 
individual or corporation whose removal 
‘would cause a thaw there would be no 
hesitation in performing the operation, 
but the obstruction cannot be located. 

Outside a confidential circle no one 
will admit the fact. Every one will 
bravely assert that he is not aware of 
any such trouble until an occasion is 
found to demand money. Then the truth 
is revealed. He is a borrower himself; 
only that morning a debtor who has nev- 
er failed him has fallen down and so on. 
The story is the same everywhere im- 
mediately the matter becomes concrete. 
Although any individual will talk opti- 
mistically so long as it is mere talk, 
every one tells the same tale when it 
comes to practical business. 

It is not difficult to point to a few 
contributory causes, such as the Ver- 
sailles Treaty, prohibition, increased 
rents, increased rates of interest and 
enormous issues of tax-free bonds, Gov- 
ernment bonds and public utility bonds. 
There is excessive interference with bus- 
iness by commissions of all sorts. A sus- 
picion is growing that all attempts at 
political regulation of commerce are in- 
opportune in the vortex of a post-war 
struggle. That is the time for laissez- 
faire. When an individual is in the 
throes of a lawsuit and simultaneously 
engaged in saving his commercial credit 
the moral reformer and the political fad- 
dist should be kept out of the way. Their 
approach at such a season is like en- 
forcing traffic regulations against a fire 
brigade or a doctor rushing to save a 
patient. Unusual liberty is required, the 
slackening of restrictions. At such times 
the supreme function of government, 
probably the only sane function, is to ad- 
minister taxation in such a way as to 
prevent accumulations in any direction 
that will withdraw currency from trade. 
Funds should be adroitly extracted from 
the proceeds of stagnating permanent 
long-time investments and expended in 
ways that will inject money into active 
trade channels. 

Wholesale prices have been reduced, 
but retail prices have by no means re- 
sponded. Hay and dairy feed are, in 
some places, below pre-war prices, but 
milk is still 20 per cent. above its pre- 
war price, and was reduced thus far 
only long after the cost of production 
had been reduced. Wheat is near the 
dollar level, which in itself was once a 
distant ideal, and yet bread is only 20 
per cent. below the price fixed when 
wheat was at $3. It is not desirable nor 
possible to fix prices by law under ex- 
isting conditions. Only one step in that 
direction would be proper, the preven- 
tion of destruction of food, after it has 
been harvested, by leaving it to rot and 
then procuring the collusion of the 
Health Inspector to condemn it. Pota- 
toes, fruit and vegetables have been kept 
out of the market by this means when 
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Frozen 


Credit 


By Dr. R. Estcourt 


their sale at lower prices would have 
made a reduction of wages possible and 
reasonable. The farmer is not benefited 
by these unpatriotic processes. The re- 
strictions occur after the production of 
the goods and after the harvesting of 
crops. Where it becomes impossible to 
harvest a crop the case is one for com- 
miseration; but, once harvested, the 
product should be conveyed to the con- 
sumer with all needful diligence dictat- 
ed by the extent of its perishableness. 
The remedy would appear to lie between 
some form of co-operative distribution 
and freedom of the great wholesale 
houses to deal more directly with the 
consumer through chains of large re- 
tail distributive depots. In a large West- 
ern city there are 550 retail grocers. The 
population they serve entails a business 
that in Europe is handled by a couple 
of co-operative stores at vastly reduced 
prices through saving the multiplication 
of overhead expenses involved in the 
present system. Some articles are in- 
creased in price more than 50 per cent. 
for the mere handing across a retail 
counter. Without such a profit the re- 
tailer could scarcely remain in business, 
having regard to the fewness of his 
customers and his relatively heavy over- 
head expenses. The question is whether 
or not he could be better employed in 
some other capacity than personal enter- 
prise. 


HE saloons had few real friends, and 

their closing is not regretted, but this 
could have been brought about without 
the Volstead act, which, from an eco 
nomic point of view, was about as inop- 
portune as any enactment could possibly 
have been. It seriously interferes with 
French trade at a time when it is of par- 
amount importance that there should be 
no disturbance of ancient channels, It 
has put a fictitious value on wine grapes 
through the exorbitant price at which 
they can now be sold, owing to what is 
the equivalent of a very high local tariff, 
from which neither State nor Federal 
Government benefits, precisely at a mo- 
ment when both are in sore need of 
funds. On the contrary, they lose the 
ordinary revenue from the oldest source 
of income, necessitating irritating taxa- 
tion at every turn, from the 1242 per 
cent. tax on a pot of vaseline to the sur- 
charge on the intercollegiate athletic 
contest or on railway traveling. Every- 
where the people learn to execrate an 
enactment that has brought this upon 
them. 

There would have been none of these 
misnamed “ war taxes” but for the Vol- 
stead act. Another result is the raising 
of urban rents. Cities have been com- 
pelled through loss of revenue to increase 
their assessments on real property, and 
this has been more than recouped by the 
owners in the form of increased rentals. 
The New York Real Estate Record and 
Guide has recently put the matter clear- 
ly. It says, “ There are no cheap apart- 
ments anywhere in the City of New 
York. Tenants have found that hard 
fact out this Autumn, and are reconciled 
to reducing the volume of their luxuries 
and applying the difference to their 
rent.” This is characteristic of other 
cities also at the present time. In Cali- 
fornia real estate values in the wine 
grape districts have been artificially en- 
hanced, and those who were advanta- 
geously placed for profiting by the first 
rise are withdrawing their profits and 
investing them in already established 
apartments, thus forcing up urban rents 
still further, and aggravating the evil 
by making it impossible to reduce wages 
and building costs. The orthodox econo- 
mist would say that building would be 
promoted by the high rents, but such 
has not yet proved to be the case, The 
overhead expenses of the builder and his 


workmen are maintained at a level that 
makes it impossible to build the class of 
houses required even if the builder wer: 
not affected like all others by frozen 
eredit. 

The most important obstruction, how 
ever, is the high rate of interest. Some 
of the previously considered conditions 
probably operate as contributory causes 
in bringing this about. But its mam 
causes are the large issues of Govern 
ment and public utility bonds. These 
have absorbed all the investment money 
that was available at normal rates. Hav 
ing done this they promote a vicious cir- 
cle. The tax-free bond becomes a bass 
To the amount of its interest is added 
the taxation made necessary by its issue 
This produces a fresh base of higher in 
terest for industrial and public utility 
bonds. 


N old times there was a wage fund 

theory on which was based a belief 
that the amount for wages was lim 
ited. This theory has almost disap 
peared, but there is another fund that i 
really limited and yet mostly disre- 
garded. This is the bond interest fund. 
Its limitations are being severely felt at 
the present moment. Bond interest and 
all overhead expenses are first charges 
on surplus value produced, but out of 


-this surplus value alone can profit be 


paid. When bond interest is swollen to 
an extent that absorbs so much of the 
surplus value that there is not sufficient 
remaining for a stimulative profit trade 
is throttled. This is what is happening 
today. It is mechanically true that the 
tractive power of a horse is increased 
by a weight on its back, but there are 
limits to the process. Too much weight 
will stop the horse from pulling at all 
Bond interest is the weight on the horse’s 
back. It has become so heavy as to stop 
the pulling. In the matter of stock divi 
dends it was pointed out that, so long 
as these do not increase capitalization 
faster than increased surplus value is 
produced, they can safely be paid. But 
the lower the rate of interest the greater 
is the capitalization that is possible. As 
civilization advances the surplus value 
fund continually increases, permitting of 
continual increase in capitalization. But 
an essential condition is that the capital 
ization should not increase out of pro 
portion to the fund. If, then, the rate 
of interest is largely increased, as it 
has been, a proportionate restriction in 
the increase of capitalization is requisite. 
This has not been the case. Bonds have 
been issued to a total capital value that 
would have been foo great at ordinary 
rates of interest. The fund is proving 
insufficient to provide the interest and 
leave anything for the more necessary 
profits that are essential to active trad 
ing. The evil is cutting two ways. First- 
ly, the high rate of interest is drawing 
money out of trade which is urgently 
required there. The bonds are pledged 
at banks at a high rate of interest again 
withdrawing funds that should properly 
be available for trade purposes. Thus 
business is first straitened for want of 
its ordinary funds, and then further 
straitened by the increase of interest on 
its bills of exchange. Enterprise is 
stifled. 

Cheap money is the life of business 
prosperity. With the market full of 8 
per cent. bonds people are climbing out 
of the business arena and on to the back 
of the working world. Once used in the 
sense of a limitation of liability the word 
security has now become synonymous 
with paralysis of enterprise. Instead of 
opening up trade people are scraping 
funds together for investment in 8 per 
cent bonds. The result is a triple evil 
First, the speculative activity of the 
people is being undermined by a lazy de- 
sire to live on high interest without 


working. Second, the banks are se- 
duced into using their funds to assist in 
rather than in stimulation 
of business by discounting genuine bills 
of exchange issued against wealth ready 
ting. Third, general credit is - 
frozen and a creeping paralysis is at- 
industry. Undercapitalization 
: rates of profit on common stock 
pe prosperity. There can be only one 
end to the present process if unchecked— 
busir will collapse under the sheer 
overhead expenses and pre- 
ea charges. 

Trad good-when common stocks are 

a oaring, and bonds are left 

hose who have more money than 

ab use it, those who are too timid 
for enterprise and must, therefore, be 
with 4 or 5 per cent: At one 

re was a practice of issuing 

what were known as founders’ shares, an 
ult peculative common stock that, in 
great prosperity to the un- 
dertaking, shared to an unusual degree 
profits. These founders’ shares 

could be obtained only by those who sub- 
5 procured subscribers for large 
bloc preference stock at 4 or 5 per 
cent., while an even lower rate was paid 
; issued to trust undertak- 
ng stricted to such investments. 
Eventually the founders’ shares some- 
imes received dividends that put a thou- 
sand per cent. premium on their value. 
Had the concern been overcapitalized or 
ent ted by leaning on a Public Service 
Co on no such results would have 
been obtained. The lower the initial cap- 
italization and the better the manage- 
ment the more the value of the founders’ 
s] creased. The founders saw to 
it that Directors were appointed for per- 
; Siness ability. Such men ob 
tained their gratuities out of their found- 
er lividends, and not as a result of 
ocial juggling with Public Service Com- 
In those days it was consid- 
ered an unworthy action for a man to 
withdraw his profits from a business in 
orde invest them in bonds that would 
enabk n to idle away his time in for- 
eign pleasure resorts while his talents 
were needed in the old concern. Much 
psychology was comprised in 
tk iew as that which considers it un- 
rentlemanly to retire with winnings from 
iat one’s comrades are willing 
to continue. Government interference 
was then at a mimimum, enterprise at a 
Kir enterprise in real business, 

not in bond salesmanship. 
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B! ING accustomed to the layman’s 
? tripartite division of society into 
capital, labor and the public we rarely 
consider whether there are circumstances 
that demand a different classification. 
In this connection the term public means 
every one who is not directly concerned 
in th mmediate issue, so that those 
who come under the first two denomina- 
day may tomorrow become part 


tion t 


of the public, while part of yesterday’s 
public may temorrow become ranged un- 
der capital or labor. But this classifica- 
tion is misleading when we are consider- 
ing business and State finance. Then 
we must have regard to conflicting in- 
terests of another sort. We find that 
there are circumstances under which the 
interests of capital and labor are identi- 
cal, and that these interests are opposed 
by the combination of taxation with 
bond interest and economic rent. It may 
be arbitrary to include under capital 
only active capital being immediately 
utilized in producing wealth, but by 
doing so a more accurate conception of 
the position will be realized. Preferred 
charges are more nearly analogous to 
interest on debt incurred long ago for 
wars. Wars may have produced a condi- 
tion under which business can be im- 
proved, and in that respect may occupy 


a financial position similar to drainage 
of land accomplished by one’s grandfa- 
ther, but we come pretty near to a re- 
ductio ad absurdum if we pursue this 
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argument until all the work done in all 
previous generations is included as cap- 
ital to be charged against an undertak- 
ing, and yet that is where we are inevi- 
tably led to. For practical purposes in 
considering currency and credit in their 
relations to general prosperity the in- 
terests of working capital are para- 
mount, and labor is but a part of the 
working capital. Common stock is all- 
important, and preferred charges a nec- 
essary evil to be utilized and squeezed 
out without compunction. This attitude 
is essential to the enlistment of our en- 
ergies on the side of general prosperity. 
Thus the prosperity of the bond market 
is really opposed to the prosperity of 
the stock market. The former represents 
an incubus, the latter a most important 
stimulus. Accustomed as we are to 
couple stocks and bonds together, it re- 
quires considerable readjustinent of our 
point of view to differentiate their influ- 
ences. If, however, we are willing to take 
an unprejudiced view we can easily see 
that taxation, bond interest and the pri 
vate appropriation of economic rent are 
merely different forms of the same 
charge. Jointly and severally they con- 
stitute the overhead charge that com- 
merce has to bear, and their “excessive 
weight at the present moment will be 
found to be the prime cause of trade dif- 
ficulties. 

So much has been said and written in 
an effort to cast the blame on the banker 
that it is time we realized that his office 
depends entirely on the acts of his cli- 
ents. He is merely an instrument. His 
function is to regulate the issue of cur- 
rency. Prosperity depends on large cir- 
culation and cheap currency, and there 
fore his desire is perpetually to increase 
banking facilities. But his desire is re 
quired to be subservient¢to the acts of 
those who are competent to make de- 
posits. He is by no means free to follow 
his own behests. If the proprietors of 
funds insist on investing in bonds and 
demanding the issue of currency against 
these bonds for the purpose of buying 
more bonds, one cannot blame the banker 
for his inability adequately to finance 
trade. He can say yes or no to a propo- 
sition, but his decision is firmly con- 
trolled by factors over which he has lit- 
tle influence. He does not create the dif- 
ficulties. On the contrary, no one is 
more anxious to remove them. 

Under the lead of the commission sys- 
tem of supervising public utilities we 
have got into a vicious “ cost-plus ” pro- 
gram of piling up excessive bond inter- 
est. We are troubled about Federal tax- 
ation, but bond interest operates in 
precisely the same manner as a burden 
to business. When the commission sys- 
tem was inaugurated the theory was that 
the public would be protected against ex- 
tortion. The operation has had an oppo- 
site effect, not willfully produced, but as 
a result of circumstances that were not 
foreseen. It has evolved into a cost-plus 
system yielding the largest profits to 
the most wasteful and inefficient man- 
agement. Today the most useful Presi- 
dent for a public utility is not the prac- 
tical man with technical training, but 
the lawyer who can devise methods for 
making ‘the alleged necessary expenses 
as large as possible, so as to justify to 
the commission a claim to make an in- 
creased charge for the service supposed 
to be rendered. One result is that a large 
staff is employed in keeping records, in 
manipulating them and in interpreting 
them in terms of the powers that appear 
to devolve on the commission. A counter- 
vailing staff must be employed by the 
commission on the same unproductive la- 
bor, all of which expense eventually comes 
to be charged on the taxpayers. As the 
commissions are not infrequently com- 
posed of men of less experience than 
those employed by the corporations, the 
victory almost invariably rests with 
those seeking for increased charges. Both 
sides are honestly attempting to do what 
they conceive to be their duty, but the 
duty is such as might better be abolished 
altogether. An instance has recently oc- 
curred demonstrating the inconsistent re- 
sults achieved. A 6 per cent. profit was 
fixed for railroad investment, which is 


come on fixed charges is then compen- 
sated by increased purchasing power due 
to cheapness consequent on large volume 
of trade. In the case of public utilities 
the remedy would appear to lie in ad- 
justing charges by dividends on common 
stock, allowing an automatic increase of 
dividend contemporaneously with every 
reduction of the charge for service. This 
system has been tried with some of the 
largest public utilities in the world, and 
has proved an unqualified success. An 
immediate consequence would be the sav- 
ing of the whole cost of commissions, and 


of the elaborate records that their exist- 
ence imposes on the companies. It is 
impossible for the companies to be op- 
pressive if increase of dividend is made 
contingent on reduction of charges. That 
system is precisely the reverse of cost- 
plus. It would cause the immediate re- 
placement of the lawyer President by the 
business President. Capable and econom- 
ical management would be substituted 
for the paralyzing influence of leaning 
on commissions and relying for profits 
on strained interpretations of ill-con- 
ceived statutes. 


Freedom is what is required, freedom 
for individuals and corporations to man- 
age their affairs in their own way, real- 
izing that success can be attained only 
by efficiency. Unless 8 per cent. bonding 
speedily is checked it will throttle busi- 
ness by causing lack of banking facili- 
ties, and seducing the able entrepreneur 
into retirement on the proceeds of large- 
yielding prior charges. The ultimate re- 
sult must be commercial collapse and 
default in the payment of this excessive 
rate which is largely responsible for 
frozen credit. 





BUY IT FROM THE NAVY 


Naval Vessels as Hulks for Salvage 


By Sealed Proposals opening January 16, 1922 
At Board of Survey, Appraisal and Sale, 
Navy Yard, Washington, D. C. 


Improvements in Naval construction have rendered these fine old 
warships obsolete, and the opportunity is now being given the metal* 
trades to purchase for salvage the following vessels:— 


Some of the Vessels Offered for Salvage 


(Note.—Displacement given below is for full load.) 


U. S.S. MAINE (Battleship). 


Displacement, 13,500 tons. 


U. S. S. MISSOURI (Battleship). 


Length, 394 feet; draft, 24 feet; beam, 72 feet. 
Now at Philadelphia, Pa. 


Displacement, 13,500 tons. 


—_ 


Built in 1901. 


Length, 393 feet; draft, 23 feet; beam, 72 feet. 
Now at Philadelphia, Pa. 


J. S. S. WISCONSIN (Battleship). Built in 1893. 


Built in 1901. 
in 1876. 


Length, 374 feet; draft, 24 feet; beam, 72 feet: 


Displacement, 12,150 tons. 
U.S. S. MEMPHIS (Cruiser). 


Displacement, 15,712 tons. 


Now a wreck at Santo Domingo, D. R. 


TARGET (Ex-Monitor PURITAN). Built in 1882. 


Length, 299 feet; draft, 18 feet; beam, 60 feet. 
Now at Norfolk, Va. 


Displacement, 6,060 tons. 


Now at Philadelphia, Pa. 


Built in 1903. 
Length, 504 feet; draft, 25 feet; beam, 73 feet. 


Vessel. 


U. 8. S. OZARK (Monitor). 


Length, 255 feet; draft, 13 feet; beam, 50 feet. 
Displacement, 3,356 tons. 


TARGET (Ex-Monitor MIANTANOMOH). Built 


U.S. S. TONOPAH (Monitor). 


Length, 255 feet; draft, 13 feet; beam, 50 feet. - 
Displacement, 3,356 tons. 


Built in 1900. 


Now at Philadelphia, Pa. 


Length, 263 feet; draft, 14 feet; beam, 55 feet. 
Displacement, 3,990 tons 


Now at Norfolk, Va. 


Built in 1900. 


Now at Philadelphia, Pa. 


U: S. S. ORIOLE (Ex-DALE); Wooden Sailing 
Built in 1839. 


Length, 117 feet; beam, 34 feet. 
Now at Coast Guard Depot (S. Baltimore, Md.) 


Che offer of these vessels by the Navy Department for sale to commercial organi- 
zations should be considered from the standpoint of a nucleus to go into the ship break- 
ing up field for some “farsighted concern” looking for new business. 


Aside, from the ferrous and non-ferrous metals entering into Naval ship construc- 
tion, consider the electrical machinery, pumps, winches, boilers, engines, piping, etc., 
for which there is always a receptive market with an attractive recovery. 


A careful investigation of the success recently achieved in foreign countries by 
ship breaking” concerns will convince you of the advisability of promptly communi- 


cating with the Navy Department. 


Write or wire for catalogue No. 13-46b gtving the terms of sale 
and describing the vessels offered 


Central Sales Office 


NAVY DEPARTMENT 





WASHINGTON, D. C. 
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International Currency to Stabilize World Conditions 


HE greatest problem 
of the world today 
is the establishment 
of universal and per- 
manent peace. In- 
vention has proceed- 
ed so far as to make 
war too horrible and 
too expensive, and so 
injurious in its af- 

ter effects the world over that a solution 
of this problem is necessary to the very 
existence of civilization. This situation 
is leading more and more toward the de- 
velopment of a world state. We have now 
international goverment in a primitive 
form in The Hague Tribunal, the League 
of Nations, world conferences, such as 
that on the limitation of armaments, the 
assertion of extraterritorial authority 
by groups of the most powerful nations, 
all constituting a type of illy formed 
world government at the present time. 

Treaties and international agreements 
form the basis of a slowly developing 
world legislative system. Eventually all 
the problems of war, and of the interna- 
tional jealousies which give rise to war, 
must find their solution in a universal 
state. 

One of the greatest problems of the 
world in this connection is that of inter- 
national finance. The development of 
steamships, oceanic cables, wireless teleg- 
raphy and telephony, the dissemination 
of literature and of newspaper news and 
comment tend more and more to bind the 
world together into a single social unit, 
which with constant improvement of the 
system of intercommunication demands 
a solution of numerous problems mutual 
te all the nations. The monetary prob- 
lem has hardly been touched in an inter- 
national way. The leading nations have 
their banks on the soil of other nations, 
but we are bound to a totally inadequate 
basis for money issue. There has been 
little evolution in the financial system 
of the world, and consequently when a 
world war occurs the financial system 
breaks down. 

At present the United States owns 
about 46 per cent. of the world’s gold. 
The remaining 54 per cent. would hardly 
pay one-third of what the world owes to 
the United States. Yet gold is the prin- 
cipal medium of exchange in the pay- 
ment of balances between nations. The 
inadequacy of the gold supply is at the 
root of the difficulties now existing in 
international exchange. The immediate 
pressing need is to adopt a monetary 
system of a universal type. This is quite 
as necessary, and even more necessary, 
than a universal postal system, which 
already exists. It could readily, by 
agreement of the principal powers, be 
superimposed upon the national finan- 
cial systems now existing. The only 
reason why many nations appear to be 
bankrupt, and why their money is at 
such a discount in the world market is 
the ruinous theory of restricting the se- 
curity for money issue to a single com- 
modity, gold; or two commodities, gold 
and silver. 

If. we go back to a period antedating 
government, we find humanity under 
the necessity of exchange of commodi- 
ties, the original exchange basis being 
that of barter. By custom money of dif- 
ferent types came to be recognized as 
tokens of values prior to any civic or 
national legislation. With the develop- 
ment, however, of the State, the right or 
privilege of individual money issue 
against property values came to be ab- 
sorbed by the State, and in most leading 
nations gold and silver came by custom 
to be recognized as the only material 
guarantees supporting the value of paper 
currency. The mistake in this system is 
that all curreney and much coinage is 
More or less unsupported by actual 
values and dependent upon the credit of 
the State. When currency becomes ex- 
cessive in amount, adversely affecting 
the credit of the State, paper currency 
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By J. F. Jacobs 


declines, and the decline in currency 
erects barriers in internatial exchange. 

It would be well if we would go back to 
original principles and adopt, as a basis 
for money issue, property in all forms, 
restoring to the individual, under proper 
regulations, the right of money issue 
against property values actually held by 
the individual or by bodies corporate; 
this right, however, to be exercised 
through the international monetary sys- 
tem. The real values of the world are 
stable. These values are land, water 
powers, buildings, railroad and steam- 
ship properties, factories, mines, forests, 
fisheries and their products and labor. 
The products of the natural resources of 
the world are constantly moving from 
the producer to the consumer. The de- 
mands of human life give to them rea- 
sonably stable values quite as stable as 
the values of gold and silver, while the 
sources of products moving into con- 
sumption are with us always and will 
always continue to enhance in value with 
increase of population. 

It follows then that a monetary system 
based upon ownership of property, and 
restricted as regards the volume of the 
issue to not exceeding 50 per cent. of a 
conservative valuation of the property, 
would afford the most stable basis pos- 
sible for money issue. Of course, it would 
be impracticable to leave each individual 
to issue the money. Currency supported 
by property values of all classes should 
be issued by international authority. To 
that end if an international monetary 
conference were called in which all na- 
tions or at least the leading nations 
would participate; if that conference 
would erect a central world bank (in a 
neutralized city) governed by an inter- 
national monetary commission; if that 
bank were given authority directly and 
through its subsidiaries in the various 
countries of the world to issue world cur- 
rency, guaranteed by the property of in- 
dividuals and issued only to individuals 
in the above-mentioned ratio to their 
property ownership, a stable system of 
world currency, obviating all exchange 
problems, would be accomplished. Of 
course, it would be necessary for the 
money to be issued to the individuals 
through local banks, and for those banks 
to be responsible in the transaction, 
guaranteeing the existence of the prop- 
erty and its values and holding mortgage 
thereon as security for the money issue 
against such property. 

The international monetary commis- 
sion would of necessity have agents in all 


parts of the world superintending the 
national banking systems through which 
the international currency would be 
transmitted to the local property owner. 
The system would be no more complex 
than the system now involved with the 
Federal Land Banks in this country or 
than the system in vogue in handling the 
money issue of Federal Reserve Banks. 

There would be the following very im- 
portant differences, however: The sys- 
tem would be international instead of na 
tional. Currency instead of representing 
less of actual value in commodity owner- 
ship than the face of the note would 
represent twice as much of property as 
the face of the notes. At the present time 
the Federal Reserve note issues are pro- 
tected by a gold reserve of about 71 
cents on the dollar, while the notes of the 
British Government are protected by less 
than 25 cents on the dollar of gold re- 
serve. Most other countries are in very 
much worse shape as regards the pro- 
tection for their paper money. Such 
countries as Czechoslovakia, Poland, Aus- 
tria and Germany have an almost inap- 
preciable gold reserve and their currency 
has fallen in value to hardly more than 
a fortieth or a fiftieth of its face. Now 
there are lands, buildings, mines, rail- 
roads, factories, forests, fisheries in 
those countries as there are elsewhere, 
yet their Governments are constructively 
bankrupt because of the fact that the 
world recognizes but one or at most two 
commodities as a basis for money issue; 
and, as a matter of fact, more than nine- 
tenths of the money of the world is mere 
paper—flat money—based on the credit 
of Governments which in many instances 
are overloaded with debt. Yet the people 
of those Governments have properties of 
vast value, and the people are not bank- 
rupt even though their Governments 
may be. 


OWEVER, the gold and silver of the 

world, even if it were not now mono- 
polized as regards gold, by the United 
States, would be totally inadequate to 
support the vastly expanded note issue 
of European countries incident to war 
and its after effects. 

There are many valuable results to ac- 
crue from an international currency. 
There would no longer, under such a 
monetary system, be any necessity of 
transmitting balances in gold, for the 
world currency would be sustained at par 
in all countries of the world, and with 
universal recognition. Actual transmis- 
sion of balances in paper currency would 


The Legislative Week in Washington 


Continued from Page 579 


a bill to establish a Federal farm loan 
investment corporation through which 
Federal banks may market their bonds, 
and this legislation is a part of a pro- 
gram through which Congress hopes to 
bring relief to the farmers. W. P. G. 
Harding, Governor of the Federal Re- 
serve Board, pointed out in an address 
that there would be no permanent im- 
provement in business conditions until 
agriculture was placed in a more stable 
condition. 

The Senate passed a resolution for an 
investigation of the alleged lobby ac- 
tivities of the dye industry, after restor- 
ing a provision granting to a special 
committee full powers to summon wit- 
nesses and administer oaths. Discussing 
the dye situation, Senator Frelinghuysen 
of New Jersey advocated an embargo on 
foreign dyestuffs. 

Representatives of the cotton manufac- 
turing industry appealed to the Finance 
Committee of the Senate for prompt 
action. They advocated duties higher 
than those proposed in the Fordney bill 
on manufactured cotton products. 


While the outcome of the allied debt 
refunding bill is still in doubt, the Ad- 
ministration took steps for the relief of 
the Government’s wartime financial ob- 
ligation through the issue of a new se- 
ries of Treasury savings certificates. 
The new series, consisting of three de- 
nominations of certificates, was placed 
on sale Thursday. The certificates are 
offered at $20, $80 and $800, bearing 
4% per cent. interest, compounded semi- 
annually, and maturing five years from 
the date of issue at $25, $100 and $1,000, 
respectively. These certificates are de 
signed particularly for small investors 
and church and fraternal and labor or 
ganizations. 

A report from the Director General of 
Railroads sent to the Senate shows that 
final payments to railroads on claims 
and adjustments arising out of the war- 
time control are estimated to require 
$243,042,060. The report states that 
there is available for use in settlements 
$152,380,000, and that the Government 
holds much larger sums in securities that 
have not yet been marketed. 


satisfy the demand. It would be of 
small concern to any man whether the 
notes which he held represented the 
property of Switzerland, Portugal, Spain, 
Italy, Great Britain, Germany or else- 
where. The fact that for each dollar held 
by him the would be two dollars value 


of property held under mortgage to him, 


would be ample satisfaction to the 


holder « currency. Under this system 
there could be no fluctuation in the cur- 
rency of ountry. All fiat money of 
individual Governments would be out- 
lawed, so far as international trade is 
concer! would be impossible to mo- 
nopolize th yney market. Money issue 
would be responsive to expanding or con- 
tracting needs of trade. The individual 
who has $100,000 of property values 
would have a credit of $50,000 in inter- 
national currency. If he did not need to 
borrow the money, he would not borrow 
it. If he did need to borrow it, he would 
borrow it. The money supply would be 
in proport to the needs of the indivi- 
duals, and as the mass is made up of in- 
dividuals there would be always ample 
money supply 
Mos EY could neither enhance nor de- 
cline. It would be easy of transmis- 
sion. It would be protected by the world 
systen e., by the banking system 
of each nationality, plus the guarantees 
of the world or international agreement, 
supporting the monetary system of the 
world. There would never be any danger 
of a breakdown of the system, not even 
during a period of war, for any nation 
which would disregard the regulations of 
the world monetary system would thereby 
cut off its own supply of international 


currency nd ostracize itself from the 
rest of the world. Under such a system 
no tendency for money to 
n great trade centres like 
London New York in excess of the 
needs of those centres, while rural dis- 


there wou 


be assembled 


tricts and remote countries would be just 
as amply supplied with currency, pro- 
portional to their assets and their needs 
of trade as would be the great trade cen- 
tres of the world. Such a monetary sys- 
tem would be immune from disturbance 
from any use—quite as much so, and 
even mort than the work of the Red 
Cross, fo maintenance would be a 
first concern of every nation, for its own 
financia ipport and the maintainance 
of its international trade. 

The greatest problem in this connection 
would not be the erection of an interna- 
tional but the retirement of the 
defective metary systems of various 
nation [t would be necessary for such 
nations to protect their fiat money in 
order to avoid calamity to themselves and 
their own nationals. 

This, however, could be more readily 
accomplished when the international 


is erected, for there 
would tl a stable currency as a me- 
dium of exchange in all countries, readily 


monetary ystem 


at hand, affording the machinery for the 
retirement of the depreciated currencies 
already irculation. It would be en- 
tirely practicable to superimpose the in- 
ternational monetary system upon the 
national tems already in vogue. The 
ultimate result, however, would be the 
gradual elimination of national money is- 
sues in favor of the universal or world 
currency 

The borrower furnishing the security 
should not be required to pay exceeding 
2 per cent. per annum for the money. 
That per centum would amply maintain 
the system and safeguard its issués. The 
banking tem of the world should be 
used to accomplish contact with property 
owners, | to add safeguards and guar- 
antees 

It may be added that the payment of 
the German indemnitiés, now so impossi- 
ble of realization on a gold basis, would 


be readily accomplished with an interna- 
tional currency based on property owner- 
ship; and that without injury to worid 
trade. 
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The Annalist Index Number 
( Base—Averages 1290-99 100 Per Cent 
W ever 4 
Dec. 17, 1921 . 164.246 
Dec. 10, 1921 161.739 
Dec. 18, 1920 204.769 
Dee. 20, 1919 289.057 
1 1921 174.574 «1916. 
1920 32.75 1915 
130 1919 295.607 1896 | 
1918... 287. 1890 . 
119 1917 . . . 261.796 "Year to Date 


100 j i 





175.720 
148.055 

80.096 
109.252 





im index number is a means of showing fluctuations in the average price of a group of commodities. 
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The Annalist Index Number shows the fluctu- 
budget. 


ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food 
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The State of Credit 
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Same Week Year Same Period 

Last Week. Last Year to Date. Last Year. FOREIGN GOVERNMENT SECURITIES 
Sales of steck, shares $813,365 >, SLO 164,053,840) 213,445, 567% Last Previous 
Sales of bonds par value $80,652,100 $126, 700.500 $5,752,176,100 $3,669, 830,500 Week. Week. Year to Date 

f High 69.20 High 18 High 75.13 High 94.07 7 . ‘ Pa : dia as a 
Average price of 50 stocks.............+-++-++ } Low Low 5.97 Low 58.35 65.97 British Con. 24%%. IRE UH, WI @4sK NWKaH 
Average price of 40 bonds.. § High High 68.07 ' British 5% . 0% G90% KAKI Wk@S 

| Low Low 67.49 W British 44% scengaen 824@81" SI%@SIY S24 @77% 
Average net yield of ten high-priced bonds. 4.815% > 405% 5.260% - 2 aettel Be iM TBlaail . 
New security issues..... a sa $76,200,000 $1 034,924,500 $1,508, 209 000 French rentes (in Paris)... . . DS. 254.75 5D. HOD .05 19. 40G 55.65 
Refunding : TErrerrrreeierriterritT irae, ‘S3.716, (ne 825,210 French War Loan (in Paris).. ivan ae 80,20 $0.20 85. 20@S0 2 N5.20 
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Measure of Business Activity 
WEEK’S PRIGES OF BASIC COMMODITIES 






























































THE METAL BAROMETER 
——End of November.— ——End of October.— Current Range Mean Mean Price of 
1920 1921 1920. Minimum 1921 Price Other Years 
United States Steel orders, tons 1,021,480 $286,820 4,560,670 Price High ” tr 1921 192 
- ~ : \ » ’ , 920. 1919 
Daily pig iron capacity, tor 7 7,8 0 ; 40,005 1045,112 Copper: Electrolytic, per Ib...... a ..$0.13875 $0.13875  $6.1280 $0.1275 $0.1275 $0. 16125 
I 7 production, tons..... «+ seseereeses *1,415,481 *2,05-4 20S 1,240,162 $3,202,507 Cotton: Spot, middling upland, per Ib....... .1830 2155 1120 16375 Ty Post 2025 
Month of November. tMonth of October Brick: Hudscn River common, per 1,000...... 15.00 19.00 15.00 17.00 ae a 
r Cement: Portiand, bulk at mill, bbi.......... 1.7 4.80 1.70 3.25 
ALIEN MIGRATION Wocl: Ohio and Pa. half blood combing, per Ib .32 33 29 ol 
Oct Sept Aug July June May April. Pine: No. Car. Roofers 6 in., per 1,000 ft... .28.50 31.00 26.00 28.50 45a Hm 
1921. 1921. 1921 1921 1921 1921 1921. Hides: Packers, No. 1 native, per ib. prea 16% 164% O95 .1300 30 Ww 
Inbound 15,000 15,000 48,000 ALL 57,805 78,000 64,000 Petroleum: Pennsylvania crude at well, bbl... 4.00 6.10 2.25 4.1730 a 4.50 
Outbound 40,000 45,000 50,000 10,000 40,950 30,000 18,000) Pig iron: Bessemer, at P ittsburgh, per ton. * 21.96 33.96 21.96 27.96 33.875 
- — on ~ —— —— — Rubber: Up River, fine, per Ib........ ju0e ee 24 1.550 1975 4125 ne 
Balance +5,000 +138, 000 $10,000 $16,855 +48 ,000 +46,000 Silks: Japan, Sinshiu, No. 1, per Ib.. --. 7.40 7.75 6.625 6,25 11.427 
GROSS RAILROAD EARNINGS 
First Week Fourth Weck Third Week Month of From Jan. 1 AVERAGE OF WHOLESALE PRICES 
in December in November in Noveml er October to Oct. 31 
1 Roads 20 Road 18¢t Roads, 184 Roads. Previous —Range for Year— —Same Week— 
m21.. ees ° ° $13,245,646 $15,121,666 FIRS,206G, 042 $4,672,651 36 Week High. Low. 1920. 1919. 
eee oe 18 644,887 19,102,127 641,827,108 5,082,819, ¢ Steers, good to choice, per cwt. 8.575 12.125 7.75 12.25 13.37 
—_——— ——_—_—— —_—_——_—- —_—_—_— Hogs, medium to heavy, per cwt.. 10.6875 7.425 ZO 13.512 
GS $5,399,241 $5,982,461 “$106,551 066 $410, 168,< Beef, salt, per 200 Ibs........... 17.00 13.00 19.50 22.7 
28 .1Mi% 20, 54% — 16.1% Pork, salt, per 200 Ibs.. 7 24.25 OK Wi7 
% a Flour, S. P., per bbl.. SRT 10.67 
SUMMARY OF IDLE CARS AND CAR LOADINGS Flour, W. S., per bbl.. - 6.675 rt 
AMERICAN RAILWAY ASSOCIATION Lard, Middie West, per Ib..... ‘ root a 
" ~ - Bacon, short clear sides, per Ib. 1150 1087 > * 
Oct. 29 Oct. 22 Oct. 154 Oct. 8 Oct. 1. Sept. 23. Cats, No. 2 and No. 3 white {525 IAT N62 S62 
idie care 264,700 294,404 316,078 337,104 Se, 3 00 414,698 teef, fresh, per Ib.. 1450 1250 21 
Bes. 3 Nov. 26. Nov. 39 a. aap Oct. 29. | Mutton, dressed, per Ib.. 10 G85 15 
Car loadings 747,44 wees 786,001 — 003,021 Potatoes, white, per bushel 4 #.39 S4 1s 
COMPARISON OF WEEK'S COMMERCIAL FAILURES (un’s) a Se oe Se Me... Nee yo ind vs 
hag A Ended Week Ended Week Ended Week Ended Week Ended Codfish, Georges, per lb... .... (Mia) nga 2 110 
lex isi Dec. 16, 1920 Dec. 18, 1919 Tree. 19, 1918 Dec. 20, 1917 Rye flour, special patent, W. St 5.0 5.70 s » S27 
Total. Over $5,000 Total. Over $5,000 Total, Over $5,000 Total. Over $5,000 Total. Over $5,000 Corn meal, export, per 100 Ibs.. 1.65 1.70 s 
Bast ......201 27 el Rs a i “ = 135 68 Rice, extra fancy, per Ib O7 Og12 s 1412 
South ......207 1K "> J id # ‘ 13 0 16 Peans, medium, per bushel 105 27 2.77 ‘ 
Went ......124 s) ot tl a TD ‘ 17 61 17 Apples, extra choice, per Ib 4 14 Us 2 
Pacific oe Mt 25 aD 2 I 7 1 10 2 12 Prunes, 60-703, per Ib.. : ONT 107 07 17 
— — _ . ae = =— butter, creamery extra, per Ib.. at) i 28-0) rl 
Un. States .575 Siti ie 222 il 4 Ww id 2 1s Rutter, dairy, per Ib : os 1575 v4 ul Tin 
Canada tity 1 2 I 2 ‘ iy ‘ 21 6 Cheese, State, whole milk, per Ib - 2150 287 1 ; ” 
‘oy Rio i © : ; OV4STH OM1ST5 OSS12 OOST25 HST2 ! 
FAILURES BY MONTHS . gong A —4 
—November. Eleven Months — 
1921 1920 1920. 1919. ‘ 
Number ee 1,988 1,000 7,85 5,870 OUR FOREIGN TRADE 
Liabilities .., . ... $53,469,839 $30,758,150 s26 $104,990, 895 
“ 7 ~9 12 —Nove a M hs 
BUILDING PERMITS (BRADSTREET’S) 4 November — 1 — 
——November October — _ —September ——- Exports $205 500000 #4 aa 246 $7.07 .720 
1921 1920 1921 1920 1921 1920 fmperts 211,500,000 > 272 TO of $04 
14zZ Citic 142 Ci 149 Cities 140% Cities 150 Cities 150 Cities ——— — a es 
$126 090,985 $64,027,204 §154,612,811 $89,371,911 $140,445 247 $151,566,814 Excess xport $4.2 bes oleledd Baer eB ATP Zoot $1905), 0 . nie neaeaig 
The Week in the Money and Exchange M evict 
FOREIGN AND DOMESTIC EXCHANGE BATES 
COST OF MONEY—NEW YORK Ne York funds in Montreal were quoted at $86.25@$78.75 premium. The discount on Montreal fut Ne York 7h 400 274.12 
: The eed range of exchange on the principal foreign centres last week cempared as follows: 
Call Time Loans, Six = _ a DEMAND. CABLES 
i ok Lary aaa an ~ Normal Last Week. Prev. Week. Yr. to Date Same WKk., 1920 Last Week Prev. Week. Yr. to Date Same Wk., 1928 
os Heainagl a ae "ic@D4 14 nt, iXxch’ge High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. 
Year to date + @3' 7 4% i i4 7 i 4 Nei I 4.24! 4.154 4.12 +. O4% 424% b. BY iy 4.106% ‘1 $0054 1 24% j 4 3.45% 
Same week, 1920.. 7 @ti THai THU & @T% | 19 2s S34 7 7.83 : ‘2 R81 SO 7.7%4 5 - s.81° & 6.13 v.18 
Same weet vin mm S aj < @i ' 19.2 I TM 7h 7.1% S77 6,12 7.48 s 6.1 6.35 Gis 
} 1% 28 : rland.. 19.45 19.37 19.40 19.25 19.45 15.22 19.39 2 a 6.61 
| 19.28 Ital 81 1.0 4.441 4.20 wo) 3.40 4.50% 3.41 44 sit 
2 Holland 45 6.15 5 5.70 6.50 50.58 6.16 10.0) L.0 Mrz 
“ v.50 ireece 1.30 Pe $20 4.12 7.70 4.10 4.35 4.1 4.4% re 
BANK CLEARINGS 1 19.40 Spain 15.30 14.4 14049 14.02 15.30 12.45 14.05 12.44 17 12.94 
iSO Copenhager 11M mm he Is 7H 41.10 14.0 19.05 15.14 16.25 14.00 
Entire country, estimated from complete returns from cities | 56 4, Stockholm 4.86 24.3 24.0 nas 20.10 20.05 24.40 a. 14 1.85 If). 34 
representing 92.5 per cent. of the total Percentages show | 2ti.X0 Christiania 15.40 15.4 14. 7¢ 14H 1 11.70 15.10 11.7 14.0 i4 ji 
- - " 
1921 P.C 1920 P.C. fas eu Cak , 27.7 YGNSTA 29.00 4 27.875 23.2 26.80 
Last week 3.2 $9) 165 C0) Ot) 11.9) TN Hougkor 4.12 {7 ih 4.25 44.10 5.10 
Week before oS 7,668 000 100) 7 i Sl SO On S825 1.60 64.10 aL 
Year to date 340,002,000, 000 =) $25,071) OOO tw + OST 1098.42 Shanghai 7 79.75 &3.00 76.00 0 74.54 
hs Kol 47.2 7 ITNT | 48.62 7.93 i A452 
hs ve aria 47.52 7ST 47.57 4 93 7.32 av 2 i 
Ta M ‘SK LAL 48.75 50.00 48.25 ty +H ; 
BAR GOLD AND SILVER Qe I ‘ 50 | BB OO 32.50 35 625 3.875 28.33 i 4.2 
; R 13.2 12.7 8.00 12.75 16.125 12.75 10.0 3 14o 
Bar Gold Bar Sliver Bar Silver § o; «4 Germany 61y ") A Ay 1.85 Ww : 41 1.8% 
in Leadon in London in N.Y. rie Austria an 0 of Tee 1D 04 0 : Ds 
‘ Oxe 100% Xs Id > Tie ce 1 ANS Jey. 20 Jug lavia 4) ’ i814 Sti 76 40 uh : 73 
a = s eeh lo! poe A ‘a 1 ! tw ae | -"-< . hoslo . ‘ 24 121 1 18 1 (ey 1.60 .- 22 6 1.1 i si 
. , te lide 11d@ ‘As 1d 1 Tw y ! rade 14 1 i 1.53 1.6 4.61 1.0 a7 1.6 “oy 2 3 
Fear to Gate... : dG 11a 2d i tite a2 Finland eis we iw 1.S5 si) 1.20 1 1.21 2.9 2.40 
en en, Ee eS Caw = $1 bars 3218 Rumani st M4 SS SO 1.85 i sr 47 a =) 
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Federal Reserve Gold Holdings and Total Stock of Gold 
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The space between the base line and the broken line represents the cash reserves required, that between the broken line and the light line the excess 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold. The supply is computed monthly, 
so that the record can never be brought to the date of publication. The chart records the last figures published 


Week Ended Bank Clearings a 


Saturday, Dec. 17 
























Central —_—_—-Last Week -Year to Date--————__ —Last Week Year to Date--————— 
Reserve Cities 1921 _ 1920 1921 192 | _ Other Cities 1921 21 1920 A 
New York $4,462,460,685 $5,081, 133,326 $188, $76,519,873 Buff: slo eke $40,747,314 : < 6S #2,184,013,614 
Chicago 922,498,789 ; 5 95 8, 936, 2¢ Cincinnati . ‘ 65,599,366 Whe , 438,017 047 
St. Louis . 142,400,000 ) 7 Columbus, Ohio ; 13,830,300 " iW) TOD, 239, 3% 

iad a” ie . = - > ——— x. ) P 5 20. 075.096 tr} 3 2 93 
Total, 3 C. R. cities. .$5,127,359,474  $5,865,210,968 $272, 109,136,730 | 4 pongy oe ne 20 075,996 i 933 
Decrense , 12.5% 19.4% BD pees ped pnb . ne 
fa | Louisville Socmtituks 27,637,544 i l V2 
Other Federal Reserve Cities | Milwaukee . 29 142.264 ") 1664. 480 302 
$48, 237,000 $56,480,026 $3,067 595,048 New Orleans ; $6,467 17 A 5 2041, 480, 29 
347 000.000 396, 276,451 18,220,491, 15 D> Omaha P 35,820,660 4 3aT » ORD XO4 DS 
Cc Te 97,888,603 148,476,497 | Provide nce 11,062, 34 SMD 677 44 as 
Kansus City, Mo... } 744.757 182,870,070 | St. Paul $3,130,329 it $539 1.520, 545,075 
Minneapolis 70,649,520 86,289, 104 3. : Y Seattle . > 135,54 113 > (ML O39, 335 
Philadelphia $46,000,000 535,108,263 f ; 23, 787,080,982 | Washington - } m9 845,622,524 
Richmond ‘ 19,5817 000 ,230,000 ? 010.351.0000 2 965,916,962 
on ae _ . . | Tot: 3 ies £474.805.% 44 s , 3 
Total, 7 cities $1, 1923, 100,889 $1,464,801,011 $51 669,345,602 $69, 186,428,195 | > = tal, 13. citi : } St } H4 
Decress s¢ B 18.5% IF 30% eCTEASE 6.0 
~ - ————EE on - ! 7 
Total, 10 cities $6,320,460 ,363 $7,330,101,979  $270,894,110,459  $341,205,564,925 | Total, 23 cities ¥6,S00, 266 $366.57 1.250 
Decrease a 13.7% 20. 6% | Decreass 








Actual Condition Statements of the ‘Federal Reserve Banks Dec 


























































































Dist. 1 Dist. 2 Dist. st. 4 Dist. 5. Dist. 6 Dist. 7. Dist. S I t ii lpist. Iv 
° Boston. New ‘York Philade phi ‘leveland, R pected Atlanta. Chicago. St. Loui \ ? valle San Frar 
Gold reserve 3246,564,000 $1,020,985,000 »*?, 7.000 $68, 444, OO) $60,861, OOO $478,861 ,000 SOS 60S 000 RH 50,000 $280,747.00 
Rediscounts 26,493,000) ; 7,000 50,646, 000 24,877 ,00U) 574 ' 103,000 19, IS4,14K) 
Bills on hand.. 74,901,000 1 261,000 32 180,422,144) 61,768,000 r SS. 400) S6273.000) 
Due members 111,604,000 132,138,000 70,616,000 234,748,000 62.800, 008 i LL 119475000 
Not in circulat’n 207,668,000 616,659,000 216,640,000 108,310,000 402,140,000 97 TOS, O04 ( > th 221 26S KM) 
Ratio reserve e SO.0% TUN% 71.9% 46.1% 76.7% 6S. 0% t $1.S% 19.3 
4 + 
Federal Reserve Bank Statement | Statement of Member Banks 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: Data for Federal Reserve Cities ar I « Branch Cities 
RESOURCES Dee. 14, 1921 Dec. 7, 1921 Dec. 17, 1920 New Yort Chicago———— 
Gola and gold certificate reryy. $450,560, 000 $484,04S,000 $200, 48 De De Nov. 30 
Gold sett ement fund—t ral Reserve Board. 304,744,000 457,202,000 3,866,000 | Number of reporting banks t | | 
Gold with foreign agenci re : : 67,745,000 Loans sec. by U.S.Govt.oblig’ns 164,745.04 £501, OE $52,712,000) 
Loans sec. by stocks and bond 219,162 910,000 314,781,000 
cia ae a All other loans and discounts 2,250,09 ) 045,000 703,826,000 
Total gold held by banks ‘ we e+. $935,204,000 $622, 105,000 Total loans and discounts 3,642,997 04 $346,000 1,071,319,000 
Gold with Federal Reserve agents. weseeee 1,813,422,000 2 009 | U.S. bonds owned (exclusive of 
Gold redemption fund ; .. 120,147,000 000 | _ bonds borrowed) ....... oH, HE 634,000 St) OHM 
[ S. Victory notes....... éas 68, 850, OOH t 165 000 12,744.00 
SS U. S. Treasury notes , 80,38 280.000 3.111.004 
on , U. S. etfs. i -btedness 96,%! 00 WT je 
Total gold reserves .-.$2,869,173,000 $2,851,027,000 $2,082,368,000 | GiyS., SUES of Indebtedness. --. B6, noo ie sae 
«zt . » notes; silver , 29" 472 . nds, $ (Si sec’s.. 541,306,00 $6 4 ) 
Legal tender notes; silver, & 132,413,000 139,606,000 180,100,000 | Loans, discounts, invest., &c 4,730,393, 1,74 +,{100,000 — 1,274,673,000 
—<—<—S | = serve bal. with F. R. Bank 940,031,004 06,000 2,785,000 
7 - pn - a » . ‘ash in vault. 2 92,0790 164.000 £986,000 
Total rese “Ss 3 ns 9 990.633 &9 999 ‘ 9 i 5 
” tal reserves ... eereree .$3,001,586,000 $2,990,633,000 $2,222,468,000 Net demand deposits. a $,173, 944,04 6,574,000 8707611, 006 
Bills discounted: Secured by U. S. Govern- Time deposits RO 407 (MM O47 t 20)" Cn 
ment obligations ...... Ficeeeesssees + @ 459,630,000 457,618,000 1,158,974,000 | G a "40 188 cis “aust 
ve’ & partes yovernment deposits 42,463, 06 $332,000 15,811,000 
All other 693 ,2 713,041,000 1,4 . 75,000 Bills payable ey - 61 000 336, 000 
a boug se rket 81,784,000 , “s as io oe ded0, 
Bills bought in ‘OL n ma t 1,754,004 34, 609, 000 3ills rediscounted G8 275.04 596 000 30/005, 000 
= < —— —-All Reser t Reserve Branch Cities— 
Total bills on hand , F é $1, 2: $1,252,443,000 = $2,831,358,000 Ds Dec. 7 Nov 
United States bonds and notes. suite ye 34,731,000 26,928,000 | Number of reporting banks 212 212 
U. S. certificates of indebtedness One-year Loans sec. by U.S.Govt.oblig’ns 3352,16 ( 6,360,000 $56,011,000 
certificates (Pittman act) : 119,500,000 124,500,000 59,375,000 | Loans sec. by stocks and bond 7,129 r 1.000 $60.920.000 
SE 64 koe ned 460 ; ; 66, 10, woe $3,168,000 108: 180,000 All other loans and discounts 33, 238,0 i iS. 174.000 1,436,504, 000 
Municipal warrants sike 3, 227,000 aes Total loans and discounts. 7,502,5 ‘ GOD (MH 1,984, 425,000 
nei cameendl U.S. bonds owned (exclusive of 
bonds borrowed) ..... {88,439 4 113,000 219,073, (MW) 
Total earning assets ; .$1,482,626,000 $1,455,069,000 $3,223,541,000 U. S. Victory notes.. 99,360, 00K 4 429.000 37.62.0000 
IEEE EEE SOE RO OT ee 34,536,000 33,354,000 17,95 2000) } U S. Treasury notes 93, 704, 004 6.195.000 15,902, 000 
Five per cent. redemption ‘fund against Fed- | U. S. etfs. of indebtedness 131,202,004 { oow KN OOO 
eral Reserve Bank notes i: 7. 889 000 7,854,000 12 1230, 000 | Other bonds, stocks and sec 1,129,214, 04K 6,064,000 575,003,000 
t'neollected items 510,961,000 | Loans, discounts, invest., &« 9,444,049, 0M S66.349,000 2.859 040.000 
All other resources 19,476,000 be -serve bal. with F. R. Bank 916,622, 14H : 779,000) 184.438.0000 
| Cash in vault... . 179,920, O04 ¢ ~ 974,000 16,915,000 
Net demand de posits. 1.234, 030, 004 6.019.000 1.557 07: >, OOM) 
Total resources -$5,176,436,000 $5,017,.377,000  ¥6,387,263,000 —— deposits ... . 1, 242.(NM) 
Government de »posits i 1S) 
LIABILITIES— sills payable ... 128,906, 0) . 35 00) 
Capital paid in $103.130,000 — $103,089,000 $99,275,000 Bills rediscounted . 44,31 ( 14,000 TO SSRLLL 
SD 5s sos tunes ° 213,824,000 213,524,000 164, 745,000 | r Reporting Banks— 
Reserved for Gove rnme nt franchise tax 06,080,000 ‘ | “ - 
yeposits overnment 69,407,000 ‘ 53,173,000 | x : y os 
' Mer at ped oa eserve account 10,000 145.000 1 738'826,000 Number of reporting banks old 31N 
Men ye . mindy pon , | Loans secured by United State G rr t 68,015,000 $70,420,000 
All other . 145,000 20,7007 , O04 38,471,000 | Loans secured by stocks and bon 6.6067 00 415 4S4 "00 
———— _ ——— — ——— | All other loans and discounts 6,920,000 1,340,556 .000 
Total deposits 718,283,000 ¥1,830.470,000 | Total loans and discounts 20 OM) 1,.826,460,000 
hederal Reserve notes in actual circulation 73,355, G00 ; } United States bonds owned (exclusive of 25 000 218,423,000) 
F. R. Bank notes in circulation—net liabilits 77,014,000 217,454,000 | United States Victory notes 694,000 20,720,000 
Deferred availability items $50,792,000 614,166,000 | United States Treasury notes hw 13,282,000 
All other liabilities 25,454,000 116,541,000 | United States certificates of indebtedr 1,000 19,465,000 
Pee Rs Sis act | Other bonds, stocks and securities 211K) 1 006, O00 
sie ahd si deal Loner is |; Louns, discounts, investments, &« >On -2.449' 446 000 
Total liabilities........ vee cence eee es $5,178,436,000 $5,017 377.000 $6,387,263,000) Reserve balance with Federal Reserve I +103 OOM) 137.S05.000 
Ratic of total reserves to deposit and Federal ey * oa | Cash in vault..... 280,000 723, 2009, O04) 
Reserve note liabilities combined ere 72.6% 73.1% FAW | Net demand deposits 1,000 1,410, 465,000 
Ratic of gold reserves to Federal Reserve Time deposits BS. 490000 668 281.000 
notes in circulation after setting aside + A ery Government deposits 21 AMM + <> IMM) 
per cent. against deposit liabilities.....-. - 99.0% WW. 7% . FI. 3% Bills payable ....... oe i, 175,000 44,216,000 
*Calculated cn basis of net deposits and Fe sderal Reserve notes in circulation. Lills rediscounted 4.782.000 114.056.0008) 
t 
= ‘ 
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New York Stock Exchange Transactions 


and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amount they are marked with an asterisk (*) 


Week Ended December 17, 1921 
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—_—— ener early Price Ranges.—————-__——- 
y20 This Year to Date 
Low High. Date Low Date 
% Dee 7 2% Jan 
14 193 Jan. 7 11 BSep. 2 
90 » Jan. 10 35 Aug. 17 
2 in% Dec is 3O June 21 
2 im, Jan 11 16% Nov. 22 
au 1 Feb 1) % Dec 14 
% 1% Feb. 9 Oct. 31 
*R4 July 2 m4 July 2 
106 105 May 6 100 Feb. 15 
4 “80 Apr. 26 mo Apr. 26 
43% 14 Dex 14 34 Aug. 15 
S444 105% Dex 7 x3 June 23 
26% om Tex 13 284%, Aug. 24 
67% ow Dec. 16 7% Aug. 16 
84_ 92% Jan. 18 92% Jan. 18 
i | GM. Jan 6 26% Aug 29 
79 M Jan 7 51 Aug. 29 
3y nA Dex 12 45% Jan 6 
40 oO Dec. 16 43% Jan. il 
2 Feb. 15 24%, Oct. 17 
75 Jan 5 55 June 22 
45% May 2 29% Aug. 10 
40 Dec 2 i2 Jan 3 
81% Tex ” &3% Jan q 
21% Dec 1h 23% June 21 
72% O7 Dec. 14 76% June 2 
ill AGT Dec 2 115% June 17 
103% 116" Te 9 108 Mi: ay 2 
reo on Jan. 27 6% Nov. 1 
15% 24% Nov. 14 15% June 23 
59% 67 Apr. 26 35% July i 
mn 8% Jan. I! 4% Aug. 11 
95 wT Trex 7 112 Aug. 2 
5 16 Dec. 15 8 Apr. 14 
35 (2% Dec 15 4P4 Feb 2 
37 76% Dee > 42 Jan. & 
53 73% Nov. 26 57 Ja 4 
3% 55% May 6 21% Aug. 25 
8% 11% Apr. 18 7% Aug. 23 
42 62% Jan. 31 17% Aug. 2 
so 93 Jan. 29 39% Aug. 20 
74 iat 1 hex 5 73% June @ 
WOM 115 Dec. 14 98% June 20 
In Dec 7 11% Aug. 20 
17% 20% Feb. 17 19 Jan 5 
91 Nov. 2 On Jan 6 
10: aaaanss th “dbnaleed 
6% 10 Jan 7 "2% Aur. 
SU Feb. 2 80 Feb. 23 
7 14 Jan. 2 4% Aug. 19 
29% 17% Dec. 12 2%, Aug. 25 
64% 1M Lex 12 €3% Aug. 26 
61 &S Dee 2 63 Jan. 11 
817 114% Dee 8 a5 Jan ; 
80 wo Dex 17 77 Aug. 11 
26 a) Dec 2 i8 Aug. 24 
79% 954% Dec. 12 78 Aug. 27 
82% 3S Jan. 19 47% Oct 19 
97% 107 Jan. 27 67% Oct. 18 
65 Mar 1 28% Dec. 14 
79 91 Feb. 14 64% Nov. 17 
46% 4 Nov. 28 “48 Aug. 25 
92% 119% Nov 21 9% Jan. 3 
Mak 1% Dec ay 111% June 21 
100% ii% Dex 5 110 Jan 3 
85% 9% Dec 5 86 Aug. 27 
7 6% Oct. %6 4 Sep. 13 
66 Oct. 26 45 Sep. 13 
x» Dec 7 8% Sep. 13 
96% June 9% 90% Jan. 14 
52% ROK Dex i4 a7 Feb. 21 
88% 101% Dec. 13 93 Feb. 21 
2Biy 39% Jan. 26 20% Aug. 12 
5 14% Dec i5 6% Sep 1 
25% 0% Dec. 16 22% Aug. 22 
7 12% Feb 7 8 Mar. 22 
20 32% Dee. 16 20 Apr. 15 
30 no Dex 15 31% Aug, 25 
‘ 15 Sep. 26 15 Sep. 26 
2 3% Jan $ 1 July 2 
8 49% Dee. 14 24 Jan. 26 
49% 76% Nov. 14 55% Jan 6 
33 7 Dec 6 45 Jan 5 
Bs 107% Dex 1h 91 Sep. 27 
76 98 Dex 17 764% June 2 
Tz && Nov. 29 75% Jan. 3 
41% 7% Jan 4 1 Dec, 15 
82 91 Nov. 29 77 Apr. 27 
71% 76 Jan. 3 18 June 17 
42 44% Jan 7 15% June 17 
6% Jan 3 1% Oct 1 
ee 2AM Dex 15 10 Aug. 
13 Apr. 29 13 Dec 7 
*890 °] 125 May 10 *820 June 2% 
102% ii8% Nov. 29 10% July 19 
2% 4% Jan. 20 2% Oct 4 
Dy 15 Jan. 28 10 Apr 9 
5s) 13% Jan. 12 8% June 13 
57% 7 Jan. 21 50% Aug 6 
78 98% Nov. 29 62% June 24 
92 106 Dec 2 95 June 27 
27% 42% May 9 30% Mar. 1! 
wW'4 5% Nov. 2 47 Mar. 14 
21% 41 Aug. 16 3 Feb 1 
6 80 Jan. ll 70 Jan 6 
33 27 May 4 2) Dec. 12 
30 35 Jan 3 14% June 29 
% 1 Jan. 10 % Aug. 8 
2 June 9 27 June 9 
100 Nov. 28 97 Nev. 14 
7 2 May 6 “39% “June 24 
48% 65 May 6 41% June 23 
90 93% Jan. 11 87 June 13 
99 107% Jan. 15 93% June 22 
2 7% Dee. 12 3 Aug. 20 
: 39 Jan. 14 39 Jan. 14 
8% Dec 15 8% Dec. 15 
55% Dec. 16 HE Dec. 13 
22 Dex 15 Dec. 15 
82 97% Dee 2 Jan. & 
9% 14% Jan. 2 Sep. 3 
5% 16 Jan. & 3% Sep. 
50 76% Nov. 4 ! 51 Jan. 12 
35 46% Nov. 2% 33 Feb. 14 
80 90 Nov. 25 70 Mai 9 
3% 5% Jan. 11 2% Aug. 24 
65 73 Feb. 19 ® Dec 2 
45 44 Tex 12 41 June 3 
5 6x Feb. 19 nO Nov. 25 
‘ 90 May 16 80% Nov. @ 
76 119% Nov. 2 81% Jan. s 
98 115 Mar 3 105 Jan 4 
es 90 Nov. 25 bata Nov. 29 
10 33% Dec 16 14% Jan 3 
3% 6% Dec 13 3% Aug. 24 
2 Dec. 16 1% June 2» 
De ‘9% Apr. 19 7% Aug. 22 
Bo 74 Nov. 22 53% July 2 
4 ™ Jan & 3% Aug. 2 
15% 49%, May 13 ys) Jan. 5 
63 bial Ih 16 68% Jan ) 
0 oo Dec % 41% Jan. 4 
10% 12 Nov. 29 i0i = June 20 
38 46 Oct. 14 40 Jan. 21 
15% Nov. 2 11% Dee. 3 
5% 10% Apr. 27 3 Nov. 12 
72 85% Feb. 18 
30% a Jan 
80% 96 Jan. 12 
175 a0 Mar. 7 
2A 36% Dee. 12 
36 44 jan. 20 
78% gD Dec. 13 70 June 10 
ee Jan. 2 6 Jan. @ 
Ke S68 Apr. 30 38% Oc. 7 
47 6% May 9 46 June ® 
6 8% Jan 6 4 Nov. 28 
8 12 Apr 12 6% Dee 3 
wy Oe S 35% Dee I> 
16% Nov. 2 1% Dee 
37 Nov. 2 33% Nov. 30 
4 7™ Nov. 2 % Apr. 28 
én 12% Nov. 30 5 June 15 
RY G% Dec i % Apr. 28 
. 12% Dec 2 5 Aug. 
6%, 9% May 9% 6% Dee. 17 
15% 20% May 9 14 June 18 
21 oT Jan. 12 18% Dex 7 








Total Sales 4,813,363 Shares 




















Last Week’s Transactions——— 
























































































Amount -—— Last —— 
STOCKS Capital Date Per Pe- 
Stock Listed. Paid. Cent. riod. First. High. Low. Last Chaage 
ADAMS EXPRESS ............ 12,000,000 Dec. 1, "17 i eo We J1% 49% HO * = 
Advance Rumely ............... pe" Yt eee ee ° 11 12 11 11% + % 
Advance Rumely pf............. 11,962,900 Oct. 1, "21 1% Q 36 6 oa 36 — & 
Air Reauction «sh).........+... 153,069 Oct. 15, °21 $i Q 43% 45% 43% 45 + 1% 
Ajax Rubber (§60)............. 10,000,000 Dec. 15, '20 $1 ee 2 20 16% 17% — 2% 
Alaska Gold Mines ($10)... -. 7,500,000 coscccece oe ee % % y % — & 
Alaska Juneau G. M. ($10).. 13,967, eceesecee ° es % % % & - & 
Allegheny & Western..........- 3,200,000 July 1, "21 3 SA os ee ae 100% 
All-American Cables .......... 22,991,400 Oct. 14, °21 1% Q 105 
Biemse TA 66406 4s0cescocess 2,000,000 Oct. 18. °21 2 Q = *80 : 
Allied Chemical & Dye (sh)..... 2,166,741 Nov. 1, °21 $ Q 57% + % 
Allied Chemical & Dye pf . 38,898,000 Oct. 1, °21 1% Q 1G% + 5% 
Allis-Chalmers Mfg........ .. 24,505,600 Nov. 15, °21 1 Q 2 38% 4+ 3 
Allis-Chaimers Mfg. pf.. 15,729,600 Oct. 15, °21 1% Q § S8 + &% 
Amal. Sugar ist pf............ 000, May i, "21 2 e os 9% ~ 
Am. Agricultural Chemical peces 33,322,100 Apr. 15, “21 2 se 31 ot 1 
Am. Agricultural Chem. pf...... 455,200 Apr. 15, ’21 1% on Ba) 5S Rk, - 3 
Am. Bank Note ($50)........... 4,495,706 Nov. 15, °21 $1 Q MilS Mie ih + X% 
Am. Bank Note pf. ($50)....... 4,495, 660 Qct. 1, °21 75c Q DOW Ok 50% + &% 
Am. Beet Sugar Co.........+.-. 15,000,000 Jan. 3i ’ 2 ee 28 + k& 
Am. Beet Sugar pf............. 5,000,000 Oct. 3, °2! 1% Re WH, — 2% 
Am. Bosch Magneto (sh.)...... 000 Apr. 1. 21 $1.25 Py 32 + 2% 
Am. Brake 8S. & Fy. new (sh.) 150,000 Sep. 30, "24 $1 Q is | + 1% 
Am. eae | S. & Fy. pf. new 9,600,000 Sep. 30, ‘21 1% Q YS + & 
Am. Can CO0......2..6eeseeeeees 41,233,306 ww we wee os on 32% +2 
Am. Car Ge. SE ncbesducdesases 41,233,300 Oct. 1, °21 1% Q Hh, + 2% 
Am. Car & Foundry............ 30,000,000 Oct. 1, °21 3 Q 147% 4+ 13 
Am. Car & Foundry pft......--- 30,000,000 Oct. 1, °21 1% Q 
Am. Chicle (sh. © senkeageekeous Nov. 1, ‘21 1 ee 12% - &% 
Am. Cotton Oil Co. June 1, "20 1 os 21 + & 
Am. Cotton Ol) Co. Dec. 1, 20 3 - 46 + % 
Am. wee J Syndicate. (Bid) sseces 5, Dec. 15. "20 40c . 5 
Bam, TRABGGSS ccc ccccceccccccces 000,000 Oct. 1, °21 $2 Q 131 3 
Am. Hide & Leather Co........ ik. ere oe ink 13) + 1% 
Am. Hide & Leather Co. pf....- 12,548, Oct. 20 1% “s 57 ‘2 
Ice ‘ 1% @Q 74% 1% 
i% ud 71% 14, 
i fe 41 ks + 1% 
25¢ RQ NU re” 
7 aa 30 + 3% 
1% os 57 4 
1% Q 1001 - % 
pf J 1% Q 113 + Fy 
Am. Malt & Grain, sta. (sh.)... see =——~S—«Ct - ~_ _ - 
Am. Malt & Grain (sh.).......-.  * eee - ee ; 
Am. P CBTB). cc cccccccese 13,806,225 Sep. 30, i $i Q sO, 
Am. Radiator ae svehanees 3,000, Nov. 15, 1% eg . 
Am. Safety € Decceccce BRD ccccccece an 4 k 
Am. Shipbuilding ............-- 7,900,000 Nov. 1, °21 t4 Q “% 
Am. Ship & Com. (@h.)........- C—O Ear oe Fe 6% % 
Am. Smelt. & Ref. Co.......... 60,998, Mar. 15, ‘21 i ° 4 1 
Am. Smelt. & Ref. Co. pf...... 50,000,000 Dec. 1, '21 1% Q 91K \y 
Am. 9 ‘ 1% Q 861% 
Am. t 3 q 114% 
Am. 1% 90 + x1 
Am T5e Q 34% — % 
Am. 1% Q 95 
Am. 1% . Bs) 2%, 
Am 1% Q S44, < +, 
Am. 2 oe 31% 3144 28 30% % 
Am. 3% SA 69% 69% 65 65% 4% 
Am. 1% Q Bs By Bb % 
Am 2% Q 116 117% 115% 117 +1 
Am. Tobacco 3 Q 134% 134% 132% 132% 2 
Am. Tobs:co. 3 Q 129% 129%, 1288, 1288 11% 
Am. Va Qe 96% oT 96% 97 1% 
Am. & El 3, 338,¢ e« ee : “ i 6% 
Am. Water Works & El. ist pf. 3,966,900 Nov. 15, 21 1% Q ae 66 
Am. W. W. El. partic. pf...... [ae =§ss—<s rérnshnenee nA 17 17% 16% 16% 1% 
Am. Wholesale pf ’ 5 Q 93 83 93 93 i 
Am. Woolen Co...... 000, Q 2 S3% NOg XM, + % 
Am. Woclen Co. pf Q 10414 104% 101% «=x 101% li, 
Am. Writing Paper pf . ee 26 27% i _ 27% + 1% 
Am. ‘Zinc, L. & S. (G35).......- May i, ‘1 4 13 1% 12% an + *& 
Am. Z., L. & 8. pf. ($25).....-- 2,414,000 Nov. 1, "20 $1.50 - 38 3M +1 
Ann Arbor Ceccccccesecocceseccs 5 so oe ee 12 12 12 12 4 
Ann Arbor pf. ........-+----++: 000. cocasccce ha 2RYy, 32% posta 1% 
Anacon. C. M. Co. ($50) Nov. 22, "20 $1 we 49% i) 48} \ 
Art Metal Construction ($10) Oct. 31, ’21 15¢ Q = j Z 
Assets Realization Oct. 1, "13 1 ae 1K 1% i va 
Associated Dry G Nov. 1, ‘21 1 Q 47 45% 47 i, 
Assoc. Dry Goods ist of. Dec. 1, ‘21 i% Q 75 15% 75 1% 
Assoc. Dry Goods 2d pf.. 706. Dec 1, °21 1% Q 77 77% 77 1% 
Associated Ol] .........+-se000- ,000, Oct. 25, ‘2 1% Q 99% 107% Wy, 41. 
Atchison, Topeka & Santa Fe. ..225,397,000 Dec. 1, ‘2 Ie Q 9014 93 90K, 2% 
: 99. . ™% SA 61S THK, Ne ly 
Atlanta, Birm. & Atl. ccoce ee 1%, 1% 1 a 
Atlantic Coast Line...........- 3% SA SS% NO 87% 6 
Atl, Guif &@ W. L. &. 8.... 3 31% 35% 31k 33 2% 
Atl. G. & W. IL. 8. B: pt $1.25 = 2774 22% y 
Atiantic Fruit (sh. os 5 2 2% 24 4, 
t Petroleum ($25) 62%c 22% 24% 22% Z 
Atlas Tack (sh.)........- ee an oe ee 13 
Atlantic Refining 5 Q 1050 1050 1030 1080 ee) 
Atlantic Refining pf..........-- Vg Q 113 11s 113 113 % 
Auto Sales ($530)... “< on 3% 3% 3% 3 
Auto Sales pf. ($50 $4 “a 1314 13% 12% «12% 1 
Austin, N. & Co. os oe Bs, O% a Ry, a 
Austin, N. & Co. pf....... 1% Q be : ; 68% 
BALDWIN LOCOMOTIVE 3% SA 6 8 94% 96u, + % 
Baldwin Locomotive pf......... 20,000,000 July 1, ‘21 % SA 104 104 104 104 » 3 
& Ohio d Mar. i, "19 2 36 H 354K 35% A 
Sep. 1, 21 2 SA 5344 314 52% 52% i 
e Aug. 15, ' $1.50 os om 41 
1, Gt. 4f, 1% Q sO 
Barnadall Corp Cine A ($35). 13,000,006 Apr. 30, ‘21 62%c ee 21 21 21 21 ; 
Barnsdall Corp. Class B ($25). 3,693,375 Apr. 30, °21 62%c a 20% 20% 19% 19% 2% 
Batopilas Mining ($20)......... _——— éecessece oe <a ¥, uy i % om 
Bayuk Bros. (sh.).........++.+- Sire reee oe aa 29 
Beech Nut Packing pf... 1,119,500 Oct. 15, ‘21 1% Q . ne . 100 
“Bethiehem Steel ..............-. 14, oe - _— 1% Q A%® res) iy x52% 
Bethiehem Steel, Cl. B. tr. ctfs. 45,000,006 Oct. 1, '21 1% Q 58% 59% 7 x57 & 
Bethlehem Steel 7% pf........-- 14, 080, Oct. 1, '21 1% Q 91% o1y 7 x91 + 1% 
Bethlehem Steel 8% Pt wesceceses 800 Oct. 1, 2 Q 105% 106% My «x105y + 2% 
Booth Fisheries (#h.).......---- 1 50c ee 7 7 6 614 ly 
Booth Fisheries ist pf. cooe 1. 1% ‘ ‘ z sa 
British Empire Steel............ —_ £4 84 sy 8g 
British Empire Steel ist pf..... Hs5) 5 5h b 
British Empire Steel 2d pf...... as 224 22% 22 
Brooklyn Edison 2 Q . ‘ 
—S Rapid 1% ee ™% Th 6% 7 _ yy 
certificates of deposit. 25, “: ee 5% oo 4 BY, + & 
adtes Union Gas.........+-+ 1% ee 70 re) 4 i4 + & 
Brown Ghoe ........-.-s-eee00s 1% ee 43 4414 48 44% + 3% 
Brown Shoe pf.............«+.-- 1% Q Ss 88 SS SK 4-1 
Bruns T. & R. R. Sec........... - ae 2% 7 “% 3 
Buffalo & Susquehanna ........ : 1% Q as ‘ 65 
Buffalo & Susquehanna pf...... 1 2 SA 44 44 14 44 
Buffalo, Rochester & Pitts..... 1 SA ae ‘ ww 
Buffalo, Hochester & Pitts. pf.. 6,000, ug. 15, ‘21 3 SA = . 8024 
SE MENGE... caccnddecneces<saes 8,004. Nov. 15, '21 2% Q 115% 119% 115% 119 + 3% 
Burns Bree. pl...cccccccesccccs 3,288,100 Nov. 1, '21 1% Q . ~ on 10814, 
Bush Terminal Building pf.... 4,784,300 Oct. 1, °2 1% Q RRA ssl, SRI i % 
Butterick Co...........- ~» 16,087,200 Sep. 1, '16 — 31 33% 30% 32 + % 
Butte Copper & Zinc ($5 2,834,066 June 30, "18 50c Ba Dy 5% + & 
_Butte & Superior 4410)...-. _ 3,000,000 Sep. 29. '2 $1.2 18% 22 18 20% + 2% 
CADDO CEN. O. & R. (sh.). 150,000 os ° 1% 1Z% ii% 12 + & 
California Packing (eh.)....... 471,701 $1.25 x my, 71% ag 70% 2 
Zinc & Lead 48 o- - 6X 7™ ty 64 % 
California Petroleum 1% in 44 “9 1%q 47% + 3% 
California Petroleum 1% Q a5 aS SD STK +3 
Calumet & Arizona 50c Q nou Hh i) AY ra | 
Canadian Pacific 2% Q 121 122% 120% 121% + %& 
eats 1% SA <a : 14% 
Carson ec Gold Mining ($1).. ; in 13 13% tik 12 % 
Case «J. ° eK Fe 3% 3% ly 
Case d. a Th. MM. Oct. 1, "21 1% Q THe ite 74% Tt ih 
Aug. 2, '2 ™% WOK SR. wO%® $1 + Ly 
Apr. 1, 1% Gt OA a2 2% + & 
Nov. 1 2 Q i” 1990 190 199 ty 
Mar. i,’ Oe ; ¥ ek 35 aA vA 
Jan. 1 $1 - és - 2k 
Certain-Teed Products Ist pf.. —— & Tay Q 85 RS Dea) aa 
Certain-Teed Products 2d =. s -Z 1% 0 ae 68 
Chandler Motor ( a. * 1K Q A 52 454 Ou + 2m 
2 . ioe Hy Kr HA Ly 
B& AMGR, oo. ccccccccccce : . we o 
Chicago & Alton pf.........-.-- 2 7% ™ 7% ih 
Chi. & East Il. pf. eq. tr. f. p.. . 35K artes 3% t5% 
Cal. & Binat. BE. GW. leccscccess . 16 1644 15% 15% 
Chi. & Exst. lll. vf., ee a . 3, 37 ly 3654 + 
Chi., & East. Iil., ee a Fy 
Chi. & E. 1. tr. cfs., ist aze’t pd + 11% 
Chi. & E. I. pf., Tr. rects. ee ° tile 
C.&E. I. pf., Ea. t.r.ist pd . - 12 
Chicago Great Western......... 2 7 7 6% O% % 
Chicago Great Western pf..... 1 16% 17 16S 16% x 
Chi., Mil. & St. Paul........... Qe 20% 204, Isa, 19 1 
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——— Yearly Price Ranges Amount -——lLast Dividend.—— Last ee 
1919. 1920. This Year to Date. STOCKS. Capital Date Per Pe Co ‘ 
High. Low. High. Low High. Date. _Leow. _ Date. Stock Listed Paid Cent. riod First Hiet Change Sales 
76 65 36% 465% Jan. 12 30% Dec. 14 Chi., ‘Mil. & St. “Paul Paul pt.. - 116,274,900 Sep. 1, ‘17 3% = » ! 42.306 
105 85 91% Aa Zi «Jan. 11 @% Apr. 14 Chicago & N 145,16. July 15, ‘21 2% SA 67 6 Ay 18530 
1338116 120 98 110 Jan. 11 . oi agape... ‘ July 15, ™ 3A oe or tig 1000 
113% 68 11% 60 70% Jan. 11 47 Aug. 25 a. Pneumatic = Seccee 12,934,600 Oct. 2, ‘21 1 Q t 6 by 1.000 
32% 22% 4% 21% 35 Sep. 14 22% Mar. il C., R. P. tem. cfs......... 75,000,000 3~=.......... 2 14.600 
84 68y, 64 “9% Dec. 7 68% Mar. 12 C., BR. iL & P. 7% pt., conn. cfs.. 29,422, June 30, 21 3% SA 83 kK, an 
73 55% 71% 54 77 Dee. 2 56% June 21 C., R. L. & P. & pf., tem. cfs.. 2,135; June 30. °21 3 SA M9 rs 
82 57 724 58 63 Jan. 6 500 June 25 Chi., St. P., Minn. & O...... 3 56 2 ™% SA t ’ i 00) 
103 98 7) 89 ST Dec. ¢ 70 July 1 Chi., St. P., Minn. & O. pf t., SA ; 
2% 16% 21% 7% 16% Dec. 15 9 Mar. 9 Chile Copper (§25)............. . ss i4 j 117.200 
50% 32% 41% 16% 2% Dee. 15 19% Mar. 20 Chino Copper (§5) .........++. 374c 283 Sea 19000 
54% 32 62 31% Stl Dee. 15 32 June 21 Cleve., oc» C. & St. Louis...... 2 a 497 uk ann 
; a | a 60 74% Dec. 16_ @ Feb. 3 Cleve., C., C. & St. Louis yf 1% 3 900 
67 65 58% #52 Oct 6 25016 “Aug. 15 Cc joniced =: “Pittsburgh ($50) ‘ 7 S74 Q R 
08 106 401, 62% Jan. 19 36% June 25 Cluett, Peabody & Co..... ‘ k 1% ‘ 44 i aK) 
110 103% 104 80 89 Dec. 12 79% Apr. 4 Cluett, Peabody & Co. pf...... 2 1% 30 / ned 
r 37% 40% 18 43% Lee. 1% 19 Feb. 24 Coca-Cola (@h.)..........--++-+ 2 $1 . i 31.500 
S4& 44% 22 22% May 6 22 July 2 Colorado Fuel & Iron........... . ‘2 % . 26 1300 
120 101% 105 97% 106 Nov. 19 100 Apr. 11 Colorado Fuel & Iron pf....... 2,000,000 ee 2 Q 
31% 19 36% 20 16% Nov. 26 27% Jan. 8 Colorado & Southern........... 1,000,000 . 3, 12 i : 42 iy 400 
58% 48 54 46 AY Dec 2 19 Jan. 3 Colorado & Southern Ist pf.... 8,500,000 June 30, '21 2 SA NY a, aa) 
51% 45 47 35 14 Nov. 28 2 Jan. 26 Colorado & Southern 2d pf...... 8,500,000 31, '20 t A 4 : 100 
69 3 67 5o 67% Dec 17 2 June 20 Columbia Gas & Electric...... . 50,006,400 Nov. 15, °21 1% Q ya 43.000 
2 75% 6542 % 12% Jan. 8 2% Aug. 24 Columbia Graph. (sh.).......-- 1,375,292 Jan. 1, “21 t25e +s “x 16 AW 
95% 91% 92% 52% 62% Feb. 10 9% Aug. 24 Coiumbia Graph pf....... ... 10,262,800 Apr. 1, ‘21 1% as 1 1h 1200 
63% 37% 56 34 55% Dee. 16 28% June 21 Comp.-Tab.-Rec. (sh.).... 131.033 Oct. 10, °21 J Q 33 Ta 
75 34 79% 51% 61 Jan. 13 13% Dec. 12 Consolidated Cigar (sh.)........ 103,500 Apr. 15, ‘21 i% ‘ ey) 1900 
| 86% 78 % 0 80 Feb. 18 53. Dec. 13 Consolidated Cigar pf.......... 4,000,000 Dec. 1, ‘21 1% Q “wy, 1100 
t -< say 6% 12 Jan. 7 % Sep. 17 Consol Distributors ateeesus 190,484 Jan. 21, °21 162% ue 1 700 
i 106% 78% 93% 71% 95 Nov. 26 77% Jan. 5 Consolidated Gas............... 100,384,500 Dec. 15, ’21 1% Q uw 000 
: bas 94 85 84% Apr. 29 84% Apr. 29 Comsaol. Coal., BMG ......02.cce0- 40,205,499 Oct. 31. °21 1% Q - < 
37% 30% 40% 16 21% Jan.. 7 12% Aug. 26 Consolidated Textile (sh.).... 435.591 Jan. 15, °21 75c ; 1 12.900 
103% 654% 97% 51% 66 Jan. 29 34% Aug. 16 Continental Can Co............-- 13,500,000 July 1, °21 1% $8 1 100 
110 100% 102% 97% i00 Nov. 16 82% Aug. 25 Continenta] Can Co. pf........ 4,345,000 om.  t, 28 1% Qo = 
: 16 10% 14% 3% 5 Jan. 7 % Aug. 26 Continental Candy (sh.)........ 500,000 Oct. 20, °20 2 és 
‘ _ 4% 58 85 83% 7zZ% Dec. 8 58% Aug. 22 Continental Insur. Co. ($25)... 10,000,000 July 8, ‘21 $2.50 SA i io 
: 99 103% 61 ~8% Dec. 16 59 «June 20 Corn Products Refining Co..... 49,784,000 Oct. 20, °21 t1% Q Da + MN 
5 109% 102 107 97 ili% Dee. 10 ; Corn Products Refining Co. pf.. 29.827.000 Oct. 15, ’2 1 M Q Ries 
4 ee 43 ‘ 44% May 2 Cosden & Co. (sh.).....++.-++-+ 759,482 Nov. 1, °21 62% Q i rae) 
q 72 48 514 49% May Ii1 Cee Cat GM, csscesosctenscs 2,992,600 June 15, *21 1% 
261 52% 278% 70 107% Jan. i1 Crucible Steel Co.....cccocccocs 50,000,000 Oct. 31, ‘21 1 Q > i ee 
i 106 91 100 81% 91 Jan. 17 Crucible Steel Co. pf............ 25,000,000 Sep. 30, ’21 1% Q 1 va 
os ee 231% 3% Feb. 26 Cuban-American Sugar ae -. 10,000,000 July 1, ‘21 50c 1 6.700 
7 w7T% 101% 106 93% ND Feb. 15 Cuban-American Sugar pf...... 7.893.800 Oct. i, ‘2! 1% Q 77 . 
F 55 oP 16% a Feb. 14 Cuba Cane Sugar (sh.)......... SS ere 7 : 13.900 
; 81% 60% 5% 54 Gi% Feb. 18_ Cuba Cane Sugar pf............ 50,000,006 Apr. 1, ’21 ‘1% i 14 10°40 
° - 40 SB 30% Nov. 25 2 Mar. ~ DAVISON CHEMICAL (sh.). 195,006 Nov. 15, °20 31 ae 2 " ow 
*- 3 15 21 Jan. 20 13% June 16 De Beers > M. (sh.) . Jan. 27, °21 os 15 i 1 05) 
} 108 93% 101 92 SO Apr. 2 59 Oct. 28 Deere & Co. pf.........- Dec. 1, ’21 % Q 62 ; i “4M) 
116 91% 108 83% 110% Nov. 28 90 «Apr. 14 Delaware & | ah y Sep. 20, 2% Q 107 y L7H 
fi7 1 260% 165 249 May i6 93 Aug 2 Delaware, Lack. & " Weai. ($50). 84,544,000 Oct. 20, 21 $1.50 Q 111 1 64 18.008 
4 120 110 108 96% 100 Oct. 10 931% Nov. 2 DE GND civavceusctecscuce 005.900 Oct. 15, ‘21 2 a nm wr a p 7 ue 
f 105 101 83 75 May 12 50 Oct. 10 Detroit United ween OLE E: 15,000,000 Dec. 1, °21 24 ® ‘ 
ee ee os ‘8% Se 7 oR 7 Diamend Match. éanecceces 16,965,100 Dec. 15, ’21 2 Q 
16% 1055 13 9% 21% Apr. 21 10% Jan. 3 Dome Mines ($10). Soeccccsoccoss ,000, Oct. 20, ’21 25¢ re) 1s x 5 aK 
~— - ws 2 Apr. 13 18 Apr. 6 Duleth-Superior Traction... ..-. 1,500.000 2... ‘ 1 < 
oy 8 3 4% Jan 3 2% June 23 Duluth, South Shore & Atlantic. 12,000,000 ~—ij........ . 
il’ 5% 12% Bhy 7 Jan. 17 3% Nov. 10 Duluth, South Shore 4 Atl. pf. 10,000,000 ~—_......... , 
@ 61% 67% 27 37 Jan. 2 y-39 Mar. 18 Durham Hosiery Class B «om. 3,252,856 Jan. 3, ’21 §87%c 
101% 100% 102% 84 91 Mar. 2 84 June 9 Durham Hosiery pf..... 3.000.000 Nov i, °2! 1% Q 
a > ee oe *555 *495 *690 Feb 5 596 Nov. 3 EASTMAN KODAK 19,971,200 Oct A, °21 +h Q 
es - hte 22 105% Nov 4 102% Apr. 6 Eastman Kodak pf..... 6,165,7! Oct. 1, '21 1% Q ‘ 
187 55 130 115 124% Dec 17 124% Dee. 16 Electric Storage Battery. 19,891,800 Oct. 1, °21 3 Q $ rT 
43 23 13% 25% Mea: 6 16 June 2% Elk Horn Coal ($50)............ 2,000,000 Sep. 11, 19 TSe ; 
49 39 45 32% 40% May 4 36 Aug. 5 Elk Horn Coal pf. ($50)....... 6,600, Dec. 10,°°21 re ) 
43 24%, 29 5% % Mav 7 24% Dee. 14 Emerson Brantingham......... eS Ss 1 100 
101 88 91 40 40 Jan. 6 15% Oct. 28 Emerson Brantingham pf....... 11,084,500 Feb. 1, °21 1 2) 
150 80 47 47 81 Dec. 14 52 Jan 5 Endicott-Johnson ($50)...... . 16,890,000 Oct. 1, ’2 $1.25 Q rt evry 
101% 101% 104 84 106% Dec. i4 67 Jan. % Endicott-Johnson pf............. 14,550,000 Oct. 1, ’21 Q Ts » . 4 508 
20% 12% 21% 9% 15% May 9 10) =—Dee. 14 re errr CY! eee ~ 4 11 1 O % 21.800 
3 id 2% 18% 99% May & 15% Dec. i¢ MN BEE Md csntcnscagessesnds 47,904,000 apt. 3, Gi P73 : “ et 
23% 13% 22% 12 15% Jan. 12 10 Tec. 14 Erie Oe de ncdneses gaabene i ‘<$§K FEST . , 1% u sou 
os *55 *55 *54 July & "54 July 8 Erie & Pittsburgh (850) rer? 2,000.000 Dec. 10, °21 STV Q 
oo 73 93% 42 = Apr. 27 18 Nov. 9 FAIRBANKS CO. GEE) oc cccccs LO aaa oe $s " 
. 98% , Tr Te TT ieT os.  smaebene Fairbanks Co. pf.............-- 000,000 Apr. 1, ’21 2 ° . 
: 123 83 95 40 2% Apr. 29 44% July 21 Famous Players- vLasty | ee 214,203 Oct. 1, ’21 s2 Q Tr 74 4 4% 72.7 
ee 91% 69 ‘4 Dex 16 74% July 22 Famous Players-Lasky pf. (sh.) 9,60uv,000 Nov. 1, ‘2 2 Q aS3 441 él arly 
23% 9 16% 5 1: % Dee 3 1 June W Federai Mining & Smelting. .... 000. Jan. 15, Jone oe 0 2 5%. mL 
48% 25 44& 21% (Bi, Dec. 14 21 Aug. 30 Federal Mining & Smelting pf.. 12,000,000 Dec. 15, *21 1 Q ¢ ; 42% cm IT we 
173 135 78 “= =6Jan. 11 75 June 28 Fisher Body Corp. (ah.)........ 500. Nov. 1, °21 $2.50 Q « 
110% 91 108% 97 101 Nov. 2 95 June 29 Fisher Body Corp. pf..........- 4,063,50° Nov. 1, '21 1% Q 
ak a eS i M4 Dec. 7 57 Sep. 15 Fisher Body, Ohio, rr 10.000,008 Oct. 11, °21 2 Q 8 ww 
35 39% 48 10 19% May 5 8% Aug. 3 Fisk Rubber ($25) 1 Te cis 1 : 1% 63. 100 
64, 31% 36% 12% 20% Jan. 28 9% Aug. 24 Freeport, Texas (sh.) $1 { ra 00) 
38% 15 19% 1% o% Jan. 13 % Oct. 18 ~ GASTON, w.éw. (sh Or va > «MM 
ee = 17% 4% f P 39% Oct. Gen. Am. Tank Car Co. (sb.). 252,835 July 1, ‘21 $1.50 v4 ‘ 71m) 
- 43 32% 39% Aug. 2 Generali Asphalt ............... ': ies ie . . 1% 111.7 
“ TH% 71 77 Aug. 3 General Asphalt pf............- 7.541,100 Dee. 1, '21 1% Q ¥ 7 ? 1.200 
47 13% 51 a 3 Jan. 3 General Giger O0.....0sscscecses 18,104,000 Nov. 1, °21 1% Q 6X tis 1,4 
106 97 100 &4 84 Jan. 4 General Cigar Co. pf............ 5,000.00u Dec. 1, ‘21 1% Q > 
101 94% 78% 80% Apr. 25 General Cigar deb. pf.......... 4.620,500 Oct. 1, ’21 1% Q j 
176 114% 172 116% 109% Aug. 22 General Electric ............ - 173,245,800 Oct. 15, °21 2 Q 0 0 a) 00 
ae ie 42 12% Aug. 24 General Motors, new (sh.)...... 20,542,171 Nov. 1, ‘21 2 Q i - % 51M 
95 82 89% 64% 63 June 20 General Motors Corp. pf........ 16,183,400 Nov. 1, ’21 i% Q 7 13 4 + 1% Prt} 
8 a 93 69 69 Aug. 20 General Motors 7% deb......... 931, Nov. 1, ’21 1% Q 8 843 sf %, 2000 
94% 82% 85% 58% I 60 Aug. 22 General Motors 6% deb........- 60,671,400 Nov. 1, ‘21 1% Q "4 r ly 2 4M) 
ae a “e ee 91% Feb. 15 25 Aug. 30 rrr 3,529,700 May 15, °21 2 2 
93% 56% SK 27 44% Jan. 11 ~~ 26% June 24 Goodrich (B. F.) (sh.)......... 601, Feb. 15, ‘21 1% ; ; 1 7, (ad 
— —> 109% 102 102% 70 86 Dec. 14 62% June 2: Goodrich (B. F.) Co. pf........ 38,412,000 ot 1. 1% Q “4 Nt st + 1h, 00) 
53% 46% Ay BU 16% Mar. 23 9% Jan. 6 Geae B TWEE Go cccccccccce 108,24 Mar. 1, ’20 5or } 10% i 3 5000 
20 4T% 55% 15 34% Nov. 25 15 Aug. 16 Granby Consolidated............ 15,001 ,900 May i, '°19 1% is Pas « ly 1.100 
100% 15% 91% 65% 79% Dec 1 60 June 14 Great Northern pf...........+-- 249,377 BAO Nov. 1, '21 1% Q rs ‘ hg 25.600 
52% 31% 41% 7% 35% Nov. 26 2% June 24 Gt. Nor. ctfs. for ore prop. (sh.) 1,500,000 Dec. 15, ’21 $2 ms \ 4,00) 
‘a on aa pie ce Get. 3 60 Oct. 3 Green Bay & Western......... 2,500,000 Mar. 21, ’21 5 A i 
4™ 32% 38% 15 29% Dee. 15 18% Mar. il Greene-Camanea ........-+.-.++ 48,781.200 Nov. 22, "20 ihe ae 2s 1, tM 
es - 20% 11% 16% Jan 3 6 Nov. 22 Guantanamo Sugar (sh.)....... 300,000 July 1, °21 =x ( x, 1,100 
12% 7 17% 7 11% May 10 5% Nov. 25 Gulf, Mobile & Northern....... OS ere ee os M4 an 
40% 30 35% 18% 26 Feb 1 17 Dec. 14 Gulf, Mobile & Northern pf.... 9,431,100 ~=......... a “6 17 7) 
49% 84% 25% 50% Dec 2 2 June 21 Guif States Steel.............. % “6 19 $8 %, V2. 
sot 92% 92% 90% “ Dec. 10 8h Dee. 9 Gulf States Steel ist pf.. He ; 1%  Q ri 
ee 16 14% i3% Jan 7 % Nov. - HABIRSHAW ELEC. (ah. re coe 213,431 Jan. i, 21 37%c Ci. % 17,400 
- < me % F il 23 Feb. 11 Hackensack Water gf ($25).. 2,189,775 Dec. 1, ‘21 RTlee SA z 
100% 54% 108 69 SG Dec 6 69 Mar. 28 TRRSEE GORI oo cc tncccccccsces ’ 42,000,000 Dec. 1, °21 1% Q . 
71% 40 18% 50 Se Nov. 28 530% June 20 Haskell & Barker (sh.)........ 220,000 Oct. 1, 21 $1 sf 80 + » 3,200 
°85 °85 *95 *95 er ee et Havana Elec. Ry., L. & P...... 15,000,000 Nov. 15, °21 3 SA ; 
és oe 12% 25% Apr. 25 13 June 20 Hendee Manufacturing Sa a aiee ea CO errr : A 1 40K 
ee ° . i7¢ Dec. 8 170 Dec. 8 Helme (Geo. W.) Co...... ... 4,000,000 Oct. 1, °21 2% Q 
a ‘ 60 58 ceneass os  ‘eescedes Hocking. Vallag. ......ccsccccsce 11,000,000 Dec. 31, '20 2 P s 
100 60 71 3) 61 May 13 49% Mar. 2 Homestake Mining.............. 25,116,000 Nov. 25, °21 Be Mt i 14 1% 1,300 
os ‘ 116% 551g 86 May 6 40% Aug. 2 DEE Sc dctccbhsncndkisoecenes ey) 8=— seta nese ae : 7s - % F 400 
ee 23% oy 16% May 2 10% June 21 Hupp Motor Car (ese) Peewee teees 5,192,100 Nov. 1, ’21 25c Q 13 . 1p, +400 
- 33% 19 20% Jan 7 6 Dec. 12 Hydraulic Steel (eh.).......... 265,867 Dec. 31, "20 T5e v DSO 
104 85% 97% 80% 100% Nov. 29 85% Mar. 12 ~ ILLINOIS CENTRAL. ..........109,296,000 Dec. 1, ’2) 1% Q A 13m 
wit es 56% *56 "63 Oct. 28 58 Jan. Illinois Central Leased Lines... 10,000,000 July 2, ’21 2 SA 3 
e% in 9% 5% 7% Jan 2 June 30 Indiahoma Ref. ($5)...........- 5,000,000 July 1, ’21 W15e { $ iy +0 
se oe 20% 14yuq 15% Jan. 12 June 13 Indian Refining (§$10).......... 7,830,450 Dec. 15. '20 50c ae ) "1 2,000 
on as 9T 82 80 Feb. 25 80 Feb. Indian Refining pf............. 296,400 Dec. 15, .’2 1% Q , ~ 
68% 42% 61% 23 42%4 Dec. 16 29% Mar. 12 Inspiration Con. Copper ($20).. 23,639,342 Oct. $1 ; Th) i] 1% 0.700 
9% 3% 6% 3 5% Jan. 2 1% Dec. 16 Interboro Consol. (ah.)......... Pn) | bia eeee - ; 1 I ve 6,800 
31% 10% 1% Rly 16 Jan. & 3% Dec. 9 Interboro Con. Corp. pf......... 45,608,000 Apr. 1, "18 1% as ; ‘ 4 ly 2,200 
10% 27 9% 13% Jan. 11 6 Aug. 31 International Agricultural...... a 8 . 940060600 és as a Nd, us on 
ait 48 88 40% 57 Jan 7 33% Aug. 31 International Agricultural pf.. 13,055.500 Apr. 15, ’21 1% , i su ly 2,800 
ae oe ae ae 29 No 25 21 June 29 International Cement (sh.).... 324,653 Sep. 30, ’21 62%c Q 27% 27 ly 600 
149% 110% 142% 88 100% Feb. 16 67% Aug. 22 International Harvester (new).. 92,270,700 Oct. 15, ’2 1% Q 82 ; \ », 600 
120 111 115 100 110 Jan. 29 99% June 20 International Harv. pf. (new).. 60,223,900 Dec. 1, ’21 1% Q M 
61% 21% 51% 10% 17% Jan. 11 7™ Aug. 4 International Mercantile Marine. 39,522,100  ......... es ae 15 ) 7 2,700 
. a ~ 128% 92% 111% 44 67% Dec 6 36 Aug. 2 International Mercantile M. pf. 48,867,300 Aug. 1. ’21 3 SA 66 tidy 1% 23,200 
: > Sa i 179 28 42 May 6 25% Oct. 14 International Motor Truck (sh.) 282,035. ~—~—~—.......... if za Cy 28% 7; 2,600 
ee ae 84 6 76 Jan. 18 63% Oct. 17 International Motor Tr. 1st pf.. 10,921,800 Oct. 1, '21 1% Q rt 73% 4 1,40 
<s én 71 54% 64% Apr. 2% ot Oct. 11 International Motor Tr. 2d pf.. 5,331,700 Oct. 1, °21 1% Q A 
33% 20% 26% 11% 17 May 2 11% Aug. 24 International Nickel ($25)...... 41,834.600 Mar. 1, ‘19 50c ne 12 2 + 18,700 
oT 90 KS 75 5 Ma 4 7 Nov. 21 International Nickel pf......... 8,912,600 Nov. 1, ’21 1% Q 70 6U1g we 
&2 30% 91% 38% 73% May 17 ; Aug. 24 International Paper Co......... See «0—«ss«i‘é#s zk én es . % + 4S, + 2 1s. 800 
106% 95 110 85 103 Nov. 12 92 Sep. 15 International Paper Co. pf...... 1,074,800 Oct. 15, °21 1% Q )1 
80 62 79% 69 7>% Nov. 14 67 Aug. 25 Internat. Paper pf., eeemnpes.. 23,925,200 Oct. 15, ’21 1% Q 7 71% 1 1.000 
To 58 71 61 66 Mar. 2 4 June 16 International Sait ......... ---. 6,877,100 Oct. 1% Q iS 
os oe 4T% 19 26 Jan. 2 5% Aug. 5 Invincible Oli ($50).,..........-- 22,639,900 = ‘ 12 2 24,750 
os =e oe % Oct. 26 vx Nov. 10 Invincible Oil rights. Coaccccsese sestecas : ~ 
ate eg 13% 4 6% Mar 1 3% Dee. 9 Toe Gees .sccdece ; om ; 
65 # 51% 27% 40 Jan. 11 22% Sep. 9 fron Products (sh. ae oe | +5 1 
44g 44g 57 50 80% May 14 00% May 14 Island k Coal $2 Q aly 
so > ™% r 4% Jan. 7 2 Sep. 26 Island Oi] & Trans. (Gi0s.. oe ae 2 2% 2:3, 300 
48 5 21% 3 12% Dec. 9 4 Jan. 6 JEWEL TEA................++- nt 13% 1 11% % 1,900 
91 38% 4% T% — Nov. 9 8% Jan. 4 Tea pf........ 1% 445 $4 $455, % 100 
“4 24% 30 12 7% Dec. 10 14% Jan. 3 ee Oe S0c - 6 6 ™% % 7.700 
62 62 60% ST 61% Jan. 4 60 Sep. 2 KAN. CITY, FT. 8S. @& M. ptr 1 . ~~ ° 
25% 13 27% 13% 2 y 6 8% Feb. 4 Kansas City 30,000 a : 2% $3 334 + i 2 4K 
ST 40 52% 40 55 Nov. 26 45% Jan. 5 Kansas City Southern pf 900 Oct. 1 Q 4 ‘ + % 800 
a in i ne ¢ Nov. 17 4% Oct. 6 Kansas & Guif me. panecescess 14,662,890 aus an al 7 24,400 
130 105 118 70 8) Dec. 12 oR Mar. 19 see a oe a pocceesees 6,570, Oet. 1, °21 2 Q s s + Se 200 
118 117 106 103 110 3=July 15 110 «July 15 yser & Co ag bUtchbeseunee 1,716,900 Nov. 1, ’21 1% Q 0 . ; 
164 68 152% 25% 54% May 5 32% Aug. 24 Kelly. Sprinetield Tire ($25). 9,096,000 Nov. 1, '21 11-3 Q ‘ 33 + 1% 25.400 
110% 101% 105 7 Jan. 2% 70% June 7 Kelly- re 8% pf. 5,860,000 Nov. 15, ’21 2 Q at 2 +1 200 
109% eg 91 73 80 June 8 70 May 31 Keely Springfield Tire 6% pf... 3,237,100 Oct. 1, °21 vie Q i a 
115 34 95 3% 69 Nov. 18 35 Mar. 11 #£Kelsey Wheel................ 10,000,000, i... .. sss - os nF & 44 +1 um) 
100% 89 98% 80 44 Nov. 18 vi) Mar. li Kelsey Whoet Dh cosccesadceosss 2,640,000 Nov. 1, ’21 1% Q "1 
43 27% 33% 14% 27% Dee. 15 16 Mar. 11 (ah.)..... 2,786,986 Dec. 31, See . 2% yy 49,800 
™ 2% 10 3 6% May 5 4% Nov. 2 Keokuk & Des Moines......... 2,000,000 8 «eee nee - ‘ 4 ‘ 
20% 38% 48% 5% 17% May 2 8% Jan. 3 re & Rubber 0)... 3,636,360 1, "20 War - 1 31 17,700 
170 116% 155 128 177, «Dec. 7 130° Jan. 10 Kresge (S. S.) Co. ........ «-- 16,045,000 July 1, °21 3 SA 7 i2 1 3400 
108% 106 102% 93 105% Nov. 19 97% June ji Kresge (8. S.) Co. pf 2,000,000 Oct. 41, °21 1% Q } 
98 95 177 Dec. 7 130 Jan. 10 Kress (S. H.) Co..... . 12,000,000 Nov. 1, ’21 1 Q 70 ; 
110 1065 105 100% — 105% Nov. 29 9% June 17 Kress (S. H.) Co. pf.. . 3,397,500 Oct. 1, '21 1% Q 1 : 
ad 107% 62% 91% 45 58% Jan. 11 32 June % LACKAWANNA STEEL - . 35,108,500 Mar. 31, ‘21 1% Wil, $654 + % » 400 
83 33 57% 3 57% May 17 40 June 10 Laclede Gas Co............... 10,700,000 . 15, °19 1% 17 15 + 3% 1,4 
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New York Stock Exchange Transactions-—Continued 





This Year to Date. 





Date. 
Jan. 12 
Dee. 17 
Dec 7 
Dec 7 
Dec 17 
Sep. 21 
Nov. 28 

ss 16 

16 

28 

10 

31 

28 

11 

Feb. 28 
B 2 
July 6 
Sep. 22 
Lec 2 
Sep. 23 
June 1 
Mar. 10 
Jan. 24 
Jan. 2 
Ik S 
Dec 12 
No a2 
Jan 14 
Nov. 12 
May 10 
May 10 
May 10 
May Il 
Jan. 20 
Nov 26 
Dec 17 
Apr. 29 
Mar. 23 
Jan. 13 
Jan. 13 
Jan. 29 
I 7 
I> ti 
Jan. 15 
Jan it 
I It 
Jan. 22 
I 4 

1 

) “0 
Feb 2 
N o< 
Ja 0 
Ly 2 
Dec it 
May 18 

“0 

> 

11 

1) 

14 

Ss 

‘ 

Tex 7 
Jan. 26 
Jan. 18 
May 16 
Feb. 11 
Feb 14 
Mar 5 
Deve 13 
May 4 
Feb 5 
Feb 7 
Lex 12 
Feb. 17 
Feb. 19 
1 ex 1 
Sep 9 
Lex 7 
Sep 6 
May 19 
May 18 
Nov 15 
Nov 3 
Jan 12 
Sep. 30 
Feb. 21 
June ; 
May 10 
Feb. 19 
Tene 2 
Dee 6 
Nov 21 
Feb 2 
Mar. 29 
Jan 7 
Mar. 26 
Jan. 19 
May 9 
Jan T 
Ap! pl |] 
May 4 
Nov ys} 
Jan 7 
jan mh 
Jan 11 
May 25 
Jan 5 
Oct 13 
Jan S 
Dec In 
Lex 16 
Jan 25 
Nov. 25 
Feb. 17 
Jan. 12 
Dec i 
Dec 12 
Apr. 25 
Aug 1 
Jan. 12 
Jan. 17 
Tex 4 
Jan ; 
May 18 
Te 12 
I ex 7 
Feb. 4 
Jan. 31 
Jan. 11 
Nov. 19 
Aug 5 
Nov 7 
May 2 
Mar. 28 
Nov +1) 
Jan 7 
Tex 12 
[ec 7 
Oct. 27 
Te lt 
May 11 
Jan. 10 
Dec ) 
Dec , 
Jan. 24 
Jan. 2 
Lec 13 
Lex 14 
May 19 
Nov. 17 
Jan 11 
Dre 1 
Nov. 28 
Nov 15 
Sep. 23 
Oct 22 
The i Ps 
Jan. 15 
Feb 5 
Jan. 15 
May ii 
Jan. 17 
May 46 
Dea tp 


Low. 





Date. 
Mar. 11 
Aug. 2 
Jan. 14 
June 21 
Jan 
Apr. 
Jan 3 
Aug. 10 
Aug 10 
June 7 
Aug. 2% 
Aug. 25 
Jan. 10 
June 23 
Feb. ; 
Jan D 
Apr. 14 
Jan 3 
June 7 
Jan 4 
Jan. 7 
Oct 6 
Jan. 2 








16 





Jan t 
Mar. 18 
Aug. 2 
Oct 

Jan 

Aug. 22 
June 21 
July Ww 
I> 1f 
4 24 
A om 
Sey it 
\ ~ 


11 
8 
14 
At rT 
ID ‘ 
Jaa 1 
Aug. 25 
Sep. 15 
Oct 1S 
Sep 19 
Aug. 25 
June 11 
July 2s 
June 20 
Jan. 15 
July 2 
Ma: st 
June 21 
Aug. 17 
June 21 
June 20 
July 16 
June 24 
Feb. 10 
Jan. 26 
Nov. 15 
Nov 3 
Nov. 2 
Mar. 11 
Dec l 
Nov 19 
3 19 
21 
13 
‘1 
3 
14 
Gu 
8 
2 
2A 
23 
31 
14 
5 
i) 
13 
mM 
1 
12 
18 
18 
25 
17 
27 
ti 
25 
li 
20 
1S 
11 
a 
12 
4 
31 
26 
24 
26 
13 
22 
It 
10 
| BS 
31 
17 
it 
i: 
25 
99 
1 
rT 
15 
1s 
14 
Apr 21 
June 15 
Aue s 
Mar. 1 
June 
June 24 
Aug. 26 
June 20 
Nov 2 
Nov “ 
Jan 











o————Last Week’s Transactions—— 




















































































Amoun Lari Dividend 
STOCKS. Capital Date Per Pe- 
Stock Listed. Paid Cent. riod. First. High. Low. Last. Change. 
Lake Ens & Western.......... oneeseece os oe s 12 11 12 + %&% 
Lake Erie & Western pf... ; , Jan. 15, "8 ? oo 23% 24 284% + 3% 
Lee Rubber & Tire (sh.) Dec. 1, °21 We Q ing vy 28% 287 — 1 
Lehigh Valley ($)..... Oct. 1, *21 87Ke Q Ig NTH x58% - v2 
Liggett & Myers............ oe ,496,40 Dec. 1, ‘21 3 Q 161 161 163% + 3% 
Liggett & Myers, Class B 1779. Dec. 1, '21 3 Q ee a 158% 
Liggett & Myers pf............ 2,% ¢ Oct. 1, °21 1% Q 110 110 109% 1091, ia 
Lima Locomotive ........+++++> Dec. 1, °21 1% Q 92 102 92 98 4 
Lima Locomotive pf........ .- i Nov. 1, °'21 1% Q 100 102 100 10014 4 
Loew's Inc. (B.).cccccsccccses May 1, ’21 oe 14% 14% 14 1 te 
Loft, Inc. (BR.).cccccccccsecce ° 650, Sep. 30, ’21 25c Q 10% 10% 9 10 a 
Loose-Wiles Biscuit .........+. yPES,GOD ween eee o. °° 40 38h S16 —1 
Loose-Wiles Biscuit Ist pf..... 4,488,200 on. it. Ri 1% Q oo j 
Loose-Wiles Biscuit 2d pf..... 2,000,000 Nov. 1, '21 1% Q oe 
Laeriliaré (P.) OS. cccccccccccocs 24,246,700 Oct 2, °21 3 Q 153 1544 151% 
Lorillard (P.) Co. pf... 1,306,700 Oct . oS 1% Q ce 
Louisville & Nashville 72,000.000 Aug. 10, ‘21 3% SA 109 111 107% 1 
MACKAY COMPANIES. 41,380,400 Oct 1, ‘21 1% Q ‘ 70 
Mackay Companies pf.... 50,000,000 Oct 1, *21 1 Q 62 62 62 82 
Mallinson (H. R.) Co. (sh.).. Oe ee oe i Ib 
Mallinson (H. R.) Co. pf..... 3,000,000 Oct. 1, °21 1% Q on <a al te 5 
Manati Sugar........-++-eee+0> 10,000,000 June 21 2% es 2a, 2914 28 De 1 
Manati Sugar pf..........- 3,500,000 Oct. 1, ‘21 1% Q R oO 
Manhattan Electric ‘Supply _ ) @,334 Oct . $1 Q a : T 
Manhattan Elevated = . : 1% Q 3 ) 32 2 DIA. 
Manhattan Beach. Te on - 
Manhattan Shirt ($25 434 Q 4 6% 4%, yy 
Manhattan Shirt Ist cm 1% a ‘ an OO * 
Marlin-HRockwell (sh.).... . 4 3 6 Gy 1 
Marland Oil (sh.).....-..-++--- 26 ; yeh, 
Market St. Ry. cccccccccsccscce 3 : ; 
Market St. Ry. prior pf......... 30 35) 7 
Market St. Ry. pf.........+++-+ . li 14 14 3 
Market St. Ry. 2d pf.........-- oe 5 6 t yi 
Martin-Parry (sh.)........++++: Sie Q 18! 1st 1S 
Mathieson Alkali 1350) enennes ijn 20 19% >» 
Maxwell Motors, Class A . 454 Hk bb j 
Maxwell Motors, Class B (sh.). ° 13 3 i Pa 
Maxwell Motors c. of dep...... ° . » . 
Maxwell Motors Ist pf. c. of d.. 2 me 8% 
Maxwell Motors 2d pf. c. of d.. on oe ; 
Maxwell Motors c. of d. sta. AB. ..--+--+ teens ‘ 1% 1% 1 13 ‘ 
Max. Mot. ist pf. c. of d.8St.aB.  ..--ee05 sewenes ° - ‘ 5 
Max. Mot. 2d pf. c. of d. st. aS. «.--- -- ne eee eee . ee = oe 2 ; 
May Department Stores........ 2 Q 14 109 100 om «73 ek 
May Department Stores pf.. ° 1% Q 107% LOT 107% 4 L 1% 
Mexican Petroleum ........ 3 Q 116 22 114 rf ‘ 
Mexican Petroleum pf.. 2 Q ST% % Nth 4 
Miami Copper ($5)...... 50e Q 273 28 27 ” j 
Michigan Central.. nbewobaws 2 SA a ne 
Midvale Steel & Ord ” ($50)... 50c vex 293% os ORY, 
Middle States Oil ($10) 3c Q 14% ID 1 14 
Minn. & St. L. (new) . Par 6% 6% t t . 
Miem., 6. P. & G. DB. Maeccecses SA 67 67% it tt 4 
Minn., St. P. & 8S. S. M SA 93 3 ) 3 
Minn., St. ’. & S&S. S. M SA nee 7 
Missouri, sas & Texas 300, > 1% 1% Tu a 
Missouri, Kansas & Texas pf... 13,000,000 Nov. 10, "13 2 2% 2% 2% x, 
Missouri, Kansas & Texas, W.i. «...-++e0 ae U%y 9% RY 1 2 
Missouri, Kansas & T. pf., w. i. _....--0- 23% 26 2% + 4 
Missouri Pacific ........+.+++-+ 80,406,700 a 18 Is 17% - 
Missouri Pacific pf..........+++- GRGTE SSP cccccese ee a 157% 416% Hil, + 
Mobile & Birmingham pf........ 900,000 July 1, ‘21 2 SA ° i 81 
Montana Power .........+-++-+- 49,633,300 Oct. 1, '21 %& Q 5 5914 ISG KS 3 
Montana Power pf....... és 9,700,000 Oct 1, °21 1% Q 100 100 100 5100 — 4+ 1% 
Montgomery Ward & Co. (sh.).. 1,087,152 = cneeeeee ‘ ae 13% 14%, 12%. 13% 4 % 
Morris & Essex ($50)........ 15,000,000 July 1, 21 $1.75 SA ‘ P 73 
Mullins Body (sh.).........+«.+ 100, Feb. 12, ’2 $1 ° 22 22 21 ad 
Mullins Body 8% pf.. 1,000,000 Nov. 1, ‘21 2 Q ee SS 
NASH., CHAT. & ST. LOUIS 16,000,000 Aug. 1, ‘21 3% SA es me On 
N. Acme Co. ($60)............ 25,000,000 Dec. 1, ‘21 8T%c 11% 12 11% i? 
National Biscuit Co... . 29,236,000 Oct. 15, ‘21 1% Q 12 127% =) 12 
National Biscuit Co. pf.. 24,804,500 Aug. 31, ’21 1% Q 115 115 11D 
National Cloak & Suit 12,000,000 July 15, ‘20 1% sa 2%} 27% 27 
National Cloak & Suit pf...... 4,180,000 Dec 1, "Zi 1% Q titi 66 5 ¢ 
National Conduit & Cable (sh.) 250,000 Oct. 15, ‘17 3 ° 1% 1 11 
National Enam. & Stamping Co. 15,591,600 Noy. 30, ’21 lig Q 41% 415% r [Tk 47 
National Enam. & St. Co Lee 10,000,000 Sep. 30, 21 1% Q te Th 
National Lead Co..... . . 20,655,500 Sep. 30, ‘21 1% Q 85% 87 s RIA 1 , 
National Lead Co. pf....... 24,367,600 Dec. 15, ‘21 1% Q 107% 1g Ww 107 
National Ry. of Shanios Ist --. 28,821,000 Feb. 10, "13 2 “e . s! 
National Ry. of Mexico 2d pf...124,665,300  ——........ i 3% 5 ty hy, 
Nevada Con. Copper :$5).... 9,997,285 Sep. 30, *20 25¢ 1%, 14 — 
New Orleans, Tex. & Mexico.... ry nsyo—4 Dec. 1, "2! Ve, 0) 5614 iti 
New York Air Brake.. .... 10,600,000 Sep. 20, ‘21 11%4 61 iO “wo 
N. ¥. C. & Hudson River....... on 057,80) Nov. 1, ’21 1% TA 72 Tg 
N. Y., Chi. & St. Louis...... 14,000,000 Sep. 30, °21 5 no 7 9 } 
N. Y., Chi. & St. Louis Ist pf.. 5,000,000 Sep. 30, °21 5 71 71 71 
N. Y., Chi. & St. Louis 2d pf.. 11,000,000 Sep. 30, "21 tT 61% el 613 . 
New York Dock...........++.++ 7,000,000 Feb. 16, ‘20 2% i i 313 , 
ow York Dock pf.. 10,000,000 July 15, ‘21 2% 5 as KS 
Y & Harlem (850)........ 8,656,050 July 1, °21 5 Oo 
N Y., Lack. & Western..... 10,000,000 Oct. 1, °21 1% So 
N. Y., N. H. & Hartford........ 157,117,900 Sep. 30, "i3 1% 14 12 13% 
N. ¥Y., Ontario & Western...... 68,113,900 Oct 2 22 21 21% 
N. Y. Shipbuilding (sh.)........ 200,000 Dec $1 Q 1: i 13% 
= Y. State Railways...... ‘9 19,987,700 = =—§-_—=§.ncceeee es 26 
Niagara Falls Power pf ~aeneaee 11,821,800 Oct. 15, ‘21 1% Q . 10414 
Norfolk Southern “e 16,000,000 Jan ee % oe HK tg 9 
Norfolk & Western ..........++. 21,487,500 Dec, 19, ’21 1% Q o7% ost HiK 7% + 
Norfolk & Western pf......... 23,000,000 Nov. 19, °21 1 Q . . x 
North American temp. ctfs..... 14,896,650 Oct. 1, ‘21 75c Q 45 45 im 
Do temp. ctfs. pf.. ceseeese 14,896,650 Oct. 1, ’21 75e Q 40 Hi 3 + & 
Northern Pacific ............. 247,998,400 Nov. 1, °21 1% Q SOBK SOS, 7 
Nova Scotia Steel & Coal...... 15,000,000 Aug. 10, ’21 2lc ee 234 25% 2314 23 1% 
Nunnally Co. (@h.)........+.++. 300, June 30. °21 50c 10% 11% 10% 11: + ¥ 
OHIO BODY @ B. (sh.)......- 107,905 Oct. 1, '20 ° R14 
Ohio Fuel Supply ($25)........ 19,813,000 Oct. 15, °21 Q 45% 
Ontario Silver Mining..... * i 144 + ‘ 
Oklahoma P. & R. (new) (35). 
Orvheum Circuit ..... ° 1414 15% + 
Otis Elevator .........-.eseee+- 119 125 + 8 
Otis Elevator pf........ conned 0) 40. 4 
Otis Steel (sh.)..... ‘ 4 12 + 21 
Ges GOOE Boo cccccccscccccsccce 40 
Owens Bottle ($25)..... = 2 x26 
Owens Bottle pf... eencesee ve 97 
PACIFIC COABT .........+++++ 24 
Pacific Coast 2d pf... oes 30 
Pacific Development (sh. ). aseses 4 5% 1% 
Pacific Gas Electric. : 4% 6534 % 
Pacific Oil (shares). ADS 4914 + %&% 
Pacific Mail ($5) er 12 12% + 3% 
Pacific Telephone & ‘Telegraph. z 58 
Pan-American P. & Tr. (950). 48, 292) 450 2% \53% 4 
Do Class B ($50)..... . 20,099,400 17 x49 + 
. anhandle P. & R. (sh.). 6e6eeees 198, 770 12% 12% 
‘anhandle I’. & R pt Sepececcoe 226,900 78 78 
Parish & Bingham (sh. )- "750,000 l4 14 
Penney (J. C.) pf..... 2,795,000 14 $1, 2, 
Penn. R. R. ($50). er 33 a 
Penn Seaboard Steel (sh.)...... 4 
Peoples Gas, Chicago ..... : + 3 


Peoria & Eastern. 

Pere Marquette .. 

Pere Marquette prior pf. 
Pere Marquette pf. ndkae ie 
Pettibone-Mulliken ..... rere 
Pettibone-Mullixin Ist ot. ey 
Philadelphia ‘Co. “($50) 
Phillips Petroleum (sh.) 
Phillips-Jones (sh.) .... 
Phillips-Jones pf.... 
Pierce- Arrow Motor (sh. ). 
Pierce-Arrow Motor pf.. 
Pierce Oil ($25).. 

Pierce Oi! pf 


Pitts. Coal of Pa....... 

Pitts. Coal of Pa. pf........... 
Pitts., C.. C. @ St. Louis....... 
Pitts., Ft. Wayne & ; Chicago pt. 
Pittsburgh Steel pf.. rr 
Pitts. & West Va............-. 
Pitts. & West Virginia pf...... 


Pond. Cr. Coal tr. cfs. =.. 
Pressed Steel Car Co.. 
Pressed Steel Car Co. 
Producers & Refiners ( eves 
Producers & Ref. pf. om... 
Public Service Corp., N bee-es 
Pullman Co .. 
Punta Alegre Sugar ($50). 
Pure Ol) Co. ($25) 


RAIL. STEEL SPRING CO.... 








Rail Steel Spring Co. pf...... 
Rand Mines (gh.)...........+.- 
R. R. Sec., I. C. stock cfs. 


Ray Con. Copper ($10).... 
Reading (960)...............+- 
Reading Ist pf. ($50)........ 
Reading 2d pf. ($50).. 7 
Remington Typewriter ......... 
Remington Typewriter Ist pf... 
Remington Typewriter 2d pf.... 
Rensselaer & Saratoga....... 
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New York, Monday, December 19, 19 





New York Stock Exchange Transactions—Continued 


















































































Yearly Price Ranges. Paid Cent. riod r Week’s Trs i cliialadiaiieaees 

--», 1919. 1920 This Year to Date. STOCKS. Sapttal -———Last Dividend.—— iaaneatoatens 
KF igh. Low. High. Low. High. Date. Low Date. Stock Listed. _ Date _ _Per Pe First Higt Lov Last. Change Sales 
53% 46 93% 30 39% Jan. 12 18 June 21 Replogie Steel (sh.)......-.... eee i - 7 ss 3 pr 
115 11% 124% 55% 73% Jan. 13 41% June 21 Republic Iron & Steel Co....... 30,000,000 Feb. 1. '21 1% , 314 ) , 43 \ 1a Un 
106% 100 106% 84 96% Mar. 3 75% Oct. 20 Republic Iron & Steel Co. pf... 25,000,000 Oct. 1, °21 1% Q st st 1 spore 
T4% 441% 55% 16% 24% Jan. 25 5 Dec. 1 Republic Motor Truck (sh. 100, ‘ $1 ee , st ay » um 

“* 23 7 i0 Jan. 11 6 July 15 Robt. Reis & Co. (ah.)......... - oe ‘ 

-- . 84 65% “i = Nov. 18 40% Mar. 10 Robt. Reis & Co. ist pf....-. : 1% s it ow 
121 84 123% 49% 69% May 5 40% Oct. 17 Royal Dutch N. Y. (sh.).. $1.6 , 52h Ls eM 
: Fm 3% 2% ig SRE MF ne —™ Serena - os O51 Jha 
17 12 17% 10 144% Dec. 2 10% Aug. 26 ST. JOSEPH LEAD ($10). Be Q , ; % 7 
27% 10% 33% 15% 25% Aug. 3 19% Mar. il St. Louis-San Francisco....... 46,432,000 it EET REE a 21 ; = an 
oe 20 48% 23% 291% Nov. 28 27% June 3 St. Louis-San Francisco pf.... ape Pere ss ay i, 1 “n 
25 10% 40 11 30% May 9 19% June 23 St. Louis Southwestern ........ 16,356, v1, 1. & ‘ 
377 23 49% 20% 41 Jan. 13 28 June 24 St. Louis Southwestern pf..... 5 jae sia 
“a : 25% 2% 5% Feb. 16 1%, Oct. 17 St. Cecilia Sugar (sh.)........ 105, Nov. 1, '20 25x ix 4 a 
9446 53% 83% 9 “3% Jan. 11 8% Oct. 6 Savage Arms .......2.0++--0+- 9,239,300 Sep. 15, *20 1% { 1 x 
29 6% 215 2% 6% Apr. 30 2% Oct. 18 Saxon Motor (gh.)....0.sscccces 187,000 Apr. 19, °17 1% vag ne 
12 6% 11% 5% 74% May 9 2% Oct. 13 Seaboard Air Line............-. 26,548,300 ..... ” : 4 w 
23% 12 20% 8 i2% May 10 4%, Dec. 9 Seaboard Air Line pf....... 22. 15,008,700 Aug. 15, ‘14 1 ‘ r 1, ¢ 
230% 168% 243 85% 9% Jan. 3 n4%4 Dec. 6 Sears, Roebuck & Co........... 105,000,000 Feb. 15, '21 12 ; | 4 
120 115% 119% 98% 164 June 3% 850 Nov. 2 Sears, Roebuck & Co. pt. eoccces 8,000,000 Oct 1, ‘21 1% Q 4 1 » 
o. +: 23% 14% 25% Nov. 17 12% Mar. 11 Seneca Copper (sh.).........+++- en ‘ Ds 1% 11.100 
19% 10 13 9% Dee. 15 4% Jan. 3 Shat. Ariz. Copper ($10). ... 3,500,000 Jan. 20, '20 25 ‘ 7 ) 1 5 Onn 
80% 74 904 33% 49 May 9 30% Oct. € Shell Trans. & Trading (sh. 2 283,543 July 20, °21 $1.85% RL, 1 > aK 
64% 41% 48% 20 28% May 6 16% Aug. 25 Sinclair Cons. Oil (sh.)......... eS hor : mye 2 eet can 
89 461, 82% 43 56 Jan. ll 32% June 29 Sloss-Sheffield Steel & Iron.... 10,000,000 Feb. 10, ‘21 11 BNL i "am 
97% 85 % 75 75 Nov. 9 68% June 29 Sloss-Sheffield Steel & Iron pf. 6,000,000 Oct. i, 21 1% Q ~4 apie 
57 132 310 70 703 Jan. 31 26 Oct. 24 South Porto Rico Sugar........ 11,206,600 Apr. 1, ‘21 1% ) ms 
117 107 116 103 #105 Apr. 2 7s Dec. 12 South Porto Rico Sugar pf..... tonnes Oct. 1, ‘21 2 Q is > pw 
oS __91%6 _113% 86% 101 Jan. 3 67% June 2 Southern Pacific «.....<0csccesed a 1% Q , rm “* ba dae 

137% 13T% h, “Gaaadeke Shs -aasdaane Southern Pac. trust receipts. i oe one x Ry ; 
20% 33% 18 24% Jan. 13 20 Southern Railway ............+- 120,000,000, IIIT! ; - pape 

72% Sze 66% 50 60 Jan. 13 2i Southern Railway pf .... 58,768,100 Dec. 30, '20 % { rye ae mips 

*51% *51% ch. (gaddeens aa eaeedvene So. Ry., M. & O. stk 5,670,200 Oct ‘, *St 2 SA i ; 

- is Ks a 16 e 24 Standard Oil of Cal. 100,507 800 Sep. 15, "21 $1 Q 1s ‘4 oes 
160 124 160 100 17 30 Standard Milling 7,399,000 Nov. 30, *21 2 ‘ ve 
94% 85% 85 11% i4 {8 Standard Milling . +++ 6,488,300 = Nov. 30, "21 1 SI 1 2 
- oe 157% 144 15 3 Standard Oil, N. J. ($25) 98,338,306 Dec. 15, 21 $1.25 Q s ss a 7 

113% 100% its $ Standard Oil, N. J., pf.........196,676,600 Dec. 15, ’21 1% : in ‘< "es aie 

91% 7 10 23 Steel & Tube pf.... 16,842,400 Oct “ae 1% Q ; ts “ 

on rs of) 8 Stern Bros. 8% 3,919,700 Dec. 1, “21 2 ) , as 
es 51% 24% . a 6 Stewart War. Sp. (sh.)......... 168,058 Nov. 15, °21 ai Q ; 4 rh re 
36% 118% 22 46 Apr. 30 25% Aug. 24 Stromberg Carb. (sh.)........-- 74,926 Jam. 3. ‘21 5c a ; ints 

51 45% 126% 37% 93% Apr. 29 43% Jan. 2 GNOME GIES haces ccnesnsdoue 60,000,000 Dec. 1, ‘21 1% ) ~2 st 
104}2 92 101% 76 103% Dee. 15 83 Jan 5 Studebaker Co. pf............+- 9,800,000 Dec. 1, "21 1% ( a 
++ 14 BY 10% Jan 7 8 Oct. 17 Submarine Boat (sh.).......... 765,920 Feb. 7, ‘21 5Oc ; “ 

20% 11% 13% Jan 3 3% Aug. 10 Superior Oil (ah.).........-..+- 451,708 Dec. 20, ‘20 Ai - 

54% 5 41 48 Jan june 20 Superior Steel .............+.+: 6,000,000 Aug. 1, '21 Te ‘ ' ro 

95% 102 97% Jan. 13 92% June 20 Superior Steel Ist pf......-.-.- _ 2,379,300 Nov. 15, ‘21 2 ) ' ) *s, “ 
47 19% 25% Jan. 10 2 Dec. 12 TEMTOR CORN & F. PROD.. 
Class GRD scccccccocssceses 137,000 Oct. 5, °20 $1 

+. “- 38 38 os senebene ‘6. Beendvee Do Class B (ah.)........--. 550 oo, 4 31 - 
1™% 9% 13% 6% 11 Dec. 12 6% Aug. 26 Tena. C. & GC. G8B. 2.2.20 scccceee 794,224 May 13, '18 $1 ( o 
** 53% 40 is Dec, 16 2h June It Texas Co. ($25) pie ewes eee 163,298,100 Sep. 30, ‘21 Tix Q j Th <=" ene 
es ne ce ee th Nov. 26 32% Dec. 1 Texas Gulf Sulphur 6,350,000 Dec. 15, “21 +1 j 1 ryt 
10% 27% 47 14 27% May 16 16% Jan. 5 Texas & Pacific ... = 700,000 naoeenes : \ : , 

-- “. 55% 22 36% Jan. 21 15% Aug. 24 Texas & P. Coal & oO 362,250 Sep. 30, °21 2 Q . > se aa 
460 180 420 210 O65 Dec. 12 210 Jan. 20 Texas Pac. Land Tr 2.  '_.. Serer es . ti ‘ay . 
255% 11 22 9% 20% Mar. 21 12% Aug. 29 Tiisd AWGMBG..ccccccccccccccces 16,590,000 Oct. 1 ; ‘ 
275 207 229 180 175 May 3 119 Sep. 12 Tide Water Oll ......c0.-sceeece 9, 347,500 2 Q j 
a a “ ee *:64 May 13 %157% Apr. 19 Tide W. Ofl sub. rects. 50% pd. ......-- ‘ 

ee we *170 Apr. 25 *170 Apr. 25 Tide W. Oil sub. rects. full pd. ........ -_ $4 
115 T2% 9544 46 72 Sep. 13 45 Mar. 22 Tobacco Products ............-- 18,798,206 qi re . 
97% 106 80 91 Jan. 13 76% June 28 Tobacco Products pf........... 8,000,000 1% Q = ? + 

13% 5 19% 8 17 Nov. 22 8 Apr. 6 T., S. L. & W. ctfs. of d....... 9,995,000 > ‘ 

10 24% i 27% Nov. 26 5 Aug. 25 T., St. L. & W. pf. cfs. of d.. 9,952,600 P : 

38% o% Transcont. Oi) (sh.) 4 . : " mn 

T4% 37% 66% 34% Transue & Wms. 100,000 ie ) én 
29% 43 27% Twin City Rap. Transit.. 22,000,000 3 

10% 101% #80 77% Twin City Rap. Transit pt 8,000,000 1% Q 

“197% 1lb 200 121 ~ UNDERWOOD TYPEWR.. 9,000,00C 2% Q “uw ‘ 

121 112 110 100 Underwood Typewriter pf 3,900,000 1% Q ’ 

100 75 127 61% Union Bag & Paper....... 14,897, 4 “ 

45% 3455 38 19% to errr 2 aS, Y © 
138% 119% 129% 110 131% Nov. 2 111 June 21 Union Pacific ........-scccceess 222,291,600 Oct. 1, °21 24 Q i ‘ we 
74% 63 69% 61% 74% Dee 2 624% July 18 ese COE are 99,543,500 Oct. 1, '21 2 SA i 71 ee 

. ee ee 107 Mar. 24 87% Sep. 7 Untom BORK OOF. c.cccccscccccss 12,000,000 Dec. 1, ‘21 1% ( ' “ 4 
oe Pe ae jini 104 Nov. 21 92 Oct. 13 Union Tank Car pf.........-..- 12,000,000 Dec. 1, °21 1% Q , ( ‘ aa 

58% 37% 53 27% 34 Jan. 2% 19 June 8 United Aiioy Steel (#h.).......-. 905,680 san. 20, ‘21 1 » 
255 107% 170 126 150 Feb. 10 130 Oct. 14 United Cigar Stores............ 7,396,900 Nov. 28, °21 2 Q 
122 106 111% 98% 106% Nov. 5 100 =~ July 21 United Cigar Stores pf......... 4,627,000 Dec. 15, ‘21 1% Q { Ty y \ 
175% W% 148 91 106 Jan. 19 46 Sep. 13 lied DE cocssscccecnss ... 33,541,700 July 1, ‘21 2 th 
55% 50 53 41% 47 Feb. 16 36% July 27 United Drug 1st pf. ($50)...... 16,321,350 Nov. 1. ‘21 87146 ( ' i 
62 538 57% 48 50 Jan. 11 30% July 29 United Dyewood ..........-.+++ 13,918,300 Oct. 1, ‘21 1% ( 0 
96 96 8644 ai anna ‘a. asdaeone United aes i hccvencnanee 4,500,000 Got. i, ‘21 1% Q Sé 
215 157 224% 176 207 Jan. 7 95% June 20 United Fruit Co..............+. 100,000.000 Oct. 15, *21 2 7 ; 
15% 7 155 ™% i2% Mar. 3 6 Aug. 24 United | sas BR, Gis vatosscnees OS err 7 
34% 15 3254 4 26 Mar. 3 17 Sep. 2 United Rys. Inv. Co. pf......-. 15,000,000 Jan. 10, '07 i 2g , ‘ 
119% 80% 96% 45% 624% May 23 46% Aug. 2% United Retail Stores (sh)...... 343 Oct. 1, ’21 1% 2 Ze 1 . 
38% 14 25% 10% 19 May 6 11% Jan. U. 8. C. I. Pipe & Fady. Co..... 12,000,000 Dec. :. '97 . 1 eae 
74% 42% 5544 38 7% Nov. 28 3S jJAug. 25 U. 8. C. I. Pipe & Fay. pf...... 12,000,000 Dec. 13, ‘21 114 » , * 
32% 16% 37% 5% 7 won. 38 5% June 4 U. S. Express .. ... 10,000,000 Nov. 29. "16 $8 Sp ( 

91% 78% 15 27% Jan. 19 8% Sep. 23 U. 8 Food Products Oct. 18, '20 1% 10 SLM 

167 97% 116% 585% 74% May 3 35% Nov. 30 U. S. Indus. Alcohol Sep. 15, “21 1 sf ji iM 

111 96% 103% 90 99 May 4 84 July 29 U. S. Indus. Alcohol pf Oct. 15, *21 1% Q SS 

17% 69% 36 (214% Dee. 10 41% Mar. 11 U. S. Realty & Imp Feb. 1, "15 1 t 62 I 

139% 73 143% 54% 79% Apr. 30 40% Aug. 27 U. S. Rubber Co Apr. 30, ‘21 2 b + 14 + TOK 

119% 109 115% 95% 103% Jan. 4 74 Aug. 27 U. S. Rubber Co. ist pf Oct. 31, ’21 2 Q i } “ 

18% 43% 76 29% 39% Dec. 14 2h 06 6 Apr. sf U. m M. ( Jan. 15, ‘2 50c 7 + 1% 40 

84 45 47% 39% 44% Jan. 3 37 Aug. 9 U. 8S. Sm. R. & Ls pf. ($50).. Oct. 15, *21 8746 Q 4 HH t \& 

115% 88% 109 76% 86% May 6 70% June 23 U. S. Steel Sep. 29, °21 1% Q S4 en 

11T% 111% 115% 104% 1t4#% Dee $ 105 June 21 U. S. Steel Gan) pf. Nov. 29, °21 1% Q 1 » Tm 

97% 65% 80% 44% tt Dec. 15 41% Aug 2 Utah Copper ($10) . 16,244, Sep. 30, '21 50c 2 . 4 ary 
_ 21% 8% 14 7 12% Mar. 17 8% July 9 Utah Securities Corp.. 15,707,500, i... . -- , , ( 

62 54% 97 28% 41 Jan. il 25% June 21 “VANADIUM COR. (ah.). $! sus 214M 

s -: ee oe 85% Dec. 15 72 Mar. 24 Van Raalte Ist pf...........-- 1% ( ahi 0 
92% 51 8914 24% 20% July 30 Va.-Car. Chemic 1 20 % x 
125% 110 112% 88% 57% July 30 Va.-Car. Chemical pf 2 re 1 nM 
87 54 120 76 59 Aug. 17 Va. Iron, C. & Coke 3 SA . Xs ; 
ms e 21 5% 5% Mar. 11 V. Vivaudou ( 2 7 1 mm 
2% 12 29 15 12 May 13 Vulcan Detinning eee 2 
95 40 89 79 a ee ere Vulcan Detinning pf.. 1% “ 

13% 7% 13 7 6% Dec. 10 WABASH “s z in 

20% 345% 17 18 Mar. +1 Wabash pf., 1 mn Wa . 

25 14 2354 12% 12% Mar. 12 Wabash pf., i4 ri 

7 51% 76 46% 49% Jan. 4 Wells Fargo Express 23, : 4 6s! + 1 WK 

os $e 11 7% 8% Jan 6 Weber & Hellbroner CGR.) occces 173,477 June 27, ‘21 50c BA 12 + & “0 
14% 95% 1554 Soy ‘ 814 Oct. 17 Western Maryland $8,590, 200 s \, hd 
30% 16 27% 11 21 May 6 14% June 23 Western nee gg 2 ! \% an 
26 17 40 20% 20% May 9% 16% Dee. 9 Western Pacific Ry. 8 1 ’ 
61% 52% 78 54% 70% Jan. 10 52% Dec. 9 Western Pacific Ry. ‘ ‘ Oct. 17, ‘21 1} TT 
92% 82 92% 80% 94 Apr. 12 76 Aug. 10 Western Union Tel 9918 Oct. 15, ‘21 1% 2 i 1% 0 
126 9414, 119 So1g 96% Jan. i4 $1% Sep. 8 Westinghouse A. Brake ($150).. 29,165,800 Oct. 31, 21 $1.75 2 2 1h T 
59% 40% 55% 40 bi% Dee. 13 38% Aug. 22 Westing. E. & M. ($50)........ 813.900 Oct. 31, *21 $1 Q 4 + 1% “ 
70 61 65% 60 (5% Dee. 15 ii = May 4 Westing. E. & M. Ist pf. ($50). 3,998,750 Oct. 15, *21 $1 ‘ ‘ Hy 1h, 

175 175 154 14 14% Jan. 6 154% Jan. 6 Weyman-Bruton ...........+-:- 6,603,100 Ort 1, °21 26 2 14 

100 100 +101 *101 101 Dec 2 101 Lec 3 Weyman-Bruton pf.........-.+. Oct. 4, “2i 1% Ol 

18% ™ 16 11% May 9% 6% Dee. 15 Wheeling & Lake Erie.......... 33,611,700 wee e eee "a 

7 28 15 19% May 9 13% June 21 Wheeling & Lake Erie pf. eee 10,524,900 ne wanaee i , 
88 45 6944 30% 44 May 2 June 23 White Motor ($50)............. Sep. 30, ’21 $1 2 , WA we 
ee 25% 13% 7% Jan Ss 7 July 16 errr rere re Pe: sencenae Se 11 I SO 
aa 32% 19 1s Dec 9 &% Nov. 17 Wickwire Sp. St. ($5)... me. || sussasee 1444, 1% aL 
40% 23% 32 3% 10% May 5 1% Nov. 28 Willys-Overland ($25). .. 56,614,425 Nov. 1, ’20 25e f ) + & Can 
98% 87% 93 26 $2 May 23 Aug. 26 Willys-Overland pf............. 13,169,000 Oct. 1, '20 1% 0 4 1% 1M 
104% 655, 82% 34% 47 Jan. 7 27% Oct. 14 Wilson & OS. Gi Joss. cccccccs 202.063 Mar. 1. ‘21 11% : Zi + & mM 
104 95% 9824 79% 89% Feb. 8 65 Oct. 31 eS 2S eee 10,605, 100 Oct. 1, '21 1% Q ‘ i} + 2 “ 
41% 25 4h 37% May 9 3 Oct. 18 Wisconsin Central ............ CS rrr a : 2s ‘ 4 
1 1 145 100 131 Dee. 16 106 Aug. % Woolworth (F W.) Co......... 65,000,000 Dec = 2 ) : 13044 + Hi, 
117% 112% 116% 102 113% Nov. 4 105 June 24 Woolworth (F. W.) Co. pf..... 10,000,000 Oct 1, “St 1% 17 + 1% 
95% 35% 55% May 5 30% Aug. 25 ‘Worthington Pump ........ ... 12,902,200 Oct. 15, 21 i 4 415% + 24 
93% 73 % 6=6—S SO Dee. 17 7o% Aug. 15 Worthington Pump pf. A....... 5,582 Oct. 1, ’21 1% ( 85 1 

81 66 76 53% 70 Nov. 29 54 Avg. 8 Worthington Pump pf. B. Oct. 1, '21 Ths 9 ‘ 
+ ee Nov. 5 6% June 23 wees Aeronautic + >. Nov. 30, °21 ra * 

High and low prices are based on sales of Alb. & Susq. paid 1%% extra on Jan. 10, General Chemica! paid 20% in stock May 1 r paid 50c. in com. stock Sept. t, 1920 
100-share lots, except in special instances net included in amount given in preceding 1920. Arms paid 5% extra on Jan. 15 and 
— = —— (*) tndicates that the table. | International Harvester paid 12%% in coms. Ay { addition to the regular quar- 
price given is for less than that amount. o mon stock on common Sept. 15, 1920, anc ments of 1%% 
3Including the amount of New York Central es —— p msny Nag ge Poy Be 2% in common stock on Jan. 25 and July r toebuck & Co. paid 40% in common 
Railroad stock listed. {Payable in scrip. mor and common B Aug. 15, 1921, $4.75 in 25, 1921. mi July 15, 1920 
Seagate dl o- no in preferred common stock of the Mengel Co. anes 3 Motor Truck paid 100% in stock s. Ol] paid 2% in stock July 15 
stock. x E vidend. aon ‘eae 7 a. 320, and Jan. 15, 1921 

The rates of dividends referred to under Brown Shoe common paid 33 1-3 % in com- | Kelly, Springfield Tire paid on common May R Sugar paid 100% in com- 
note indicated by ¢ include extra or special mon stock on July 1, 1920. 1, Aug. 2 and Nov. 1, 1920, and Feb. 1, n common Aug. 6, 1920 
dividends as follows: Amount. Kind. Central of N. J. paid special dividends of 2% 1921, 3% ‘in common stock t r Corporation paid 33 1-3% in atock 
American Shipbuilding ...... Extra on June 30, 1920, and 2% on Feb. 25 and Manhattan Electrical Supply Company pald on M i9 
Be ‘TOCMMMRL .cccccccccece 2% % Sarip June 30, 1921. 10% in common stock on Oct. 15, 1920 kas pany paid 10% in stock March 31 
Columbia Graphophone ..... 1-20% Stock Chandler Motor paid 33 1-3% in stock June May Department Stores paid on common 
Carn. PIOG, Bibeccccvccccces a Extra 1 20. 33 1-3% in common stock on July 10, 1920 Texas f Coal and Oil paid 2% in stock 
Eastman Kodak ..... wees 24% Extra Columbia Gas and Electric paid 1% extra in Mexican Petroleum paid on common 10% in 1920 

Y., Chicago & St. Louis 2d pf. 5% from cash Jan. 25, 1921. common stock July 10, 1920. and Paper paid 50% in stock May 
1918 income and 2%% from 1919 income. Consolidated Cigar paid me i in common Middle a Oil paid 20% in stock March 1, 2 

Otis Elevator .........s0+.. 2 Extra stock on common on Nov. 1, 19; | 1920, d 50% in stock July 10, 1920. t igar Stores paid 10% in common 
Paeeitie Ball ..cccccccccsces 50c Extra Crucible Steel paid 50% in tom April 30, | National "Aatline and Chemical paid 4% in mmon Nov. 15, 1920 
Pure Ol Co...... ‘in «---50c Stock _ 12 2-3% in stock July 31, 1920, and common stock on Oct. 9, 1920. Stores paid 5% in stock Aug 

Texas Guif Sulphur Mac Extra 2-7% in stock on Aug. 31, 1920. Ohio Fuel Supply paid 29 xt 
Texas Pacific Coal & Oll....20c Stock PR ns Lackawanna & Western paid 100% loan notes Rubber paid 12%% in stoc! 
Am. Bosch Magneto paid 20% tn stock July in stock on Aug. 20, 1921 Owens Bottle paid on common 5% in commor 1920 

15, 1920. Eastman Kodak paid on common 10% extra stock on July 1, 1920, and 50® in common nit ir Stores paid 10% In stock April 
American La France Fire Engine paid on in cash June 1 and 5% in cash July 1 and stock on June 1, 1921 1 20 

common 15% in preferred stock June 1, 1921. Nov. 1, 1921 Pan American Petroleum and Transp. paid Ur Fruit paid 100% in stock Jan. 15, 192! 
American Steel Foundries paid $4 in com- Endicott-Johnsen paid 10% in stock on com- on common and Class B Stock $ in Class I n, Coal and Coke paid 10% in 

mon stock on common Dec. 31, 1920. mon June 10, 1920. B stock on July 10, 1920 stox Yov 1920 
American Steel Foundries paid $2 in com- General Motors paid May 1, Aur. 2 and Nov. | Pierce Oil common paid 2%% in common Wo h (F. W.) Company pald 50% in 

stock on July 1 and Oct. 1, 1920 union stock June 1, 1920 





mon stock May 29, 1920. 1, 1920, 1-40 of a share on new common. 
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Stock Exchange Bond Trading 


Range, 1921 


High Low 
78 7 
78% Ti 
194 #10 
1% 86% 
78 68% 

102% 92% 

: oe% «SS 
: 4 © 
go 73% 

112 7 
97% wo 
92% 77% 
89% «273% 
x 67 
wo nO 
KS ris) 
86% 73% 
79% 67% 
sO tis 
nO 78% 
nO 67% 
87 77 
v2 bass 
92% S44 
65% «58% 
85% 73% 
85% 72% 

107 yo 
784% 66% 
3% 
ves 22% 

105 Hy 

105 v6 
92% 719% 
sO Hay 
9% 8T% 
7 6 
8o oe 

f 76% 61% 

' 76 
6% WK 
86 81% 

108 100% 
87% «74% 
b 78 
9% SHY 
4% «(37 
4% 0 
2% 76 

100% «=87T% 

107™ wi 

108 O68 
Ye 0% 

¥ ae 41 
yi 4 


35 49-22% 
3 | 24% 


76 oe 
75% 59% 
92 71 
} 7 67% 
st 7% 
864% 67% 
94% RBM 
112 9% 
100% FY 
fon S14 
86 Hs 
ws RN 
Om So 
90 SO, 
My 86% 
i 13% 
104% «92% 
83 70% 
ROT 
oo 75% 
115% 104% 
72 
: HH 71% 
16% 87 
87 70 
Se 71% 
76 63 
80% «(73% 
76% «71 
53% «41 
41% 34 
87 74% 
87 86 76K 
78% 69% 
ie] RO, 
102 DF, 
35% 26% 
103% 78 
72 7 
AS 7 
63 47% 
90 re) 
89 70 
66 57% 
I 83% 71% 
65 53% 
76 63% 
72% % 
sO mw 
72 486% 
63% 53% 
i 70% 559% 
72 62% 
| 93 «84% 
| 83% 71% 
100 basal 
b 109 = HH 
, 108% 9% 





Sales 


toes 


22 


ms 


240 


16 
Ww 


Week Ended December 17 


High 
ADAMS EXP. 4s... 76 
Alleg. & West. 4s... 75% 
Alaska G. M. cv. 6s, 
Se Be. “sccsnccseas OO 
Alaska G. M. cv. 68, 
Ger B .cccce ‘ 
Alb. & Susq. 3%s... 78 
Am. Ag. Chem. 7%s.101% 
Am. Ag. Ch. cv. 5s. 97 
Am. Cotton Oj) 5s.. 82% 
Am. S. & R. Ist 5s.. 89 
Am. T. & T. cv. 6s.. 100% 
Am. T. & T. cv. 448 95% 
Am. T. & T. col. 5s. 91% 
Am. T. & T. col. 48. 87% 
Am. Wr. Paper 7s... 4 
Arbor 4s. sag oe 
Armour & Co. 4%s.. . 86% 
A., T. & S.F. gen. 48 85% 
T. & S.F. adj. 4s 79% 
S.F.adj.4s,sta. 80 
& S.F.cv.4s,’60 89 
& S.F.cy.4s,"55 80 
S.F.,C.4A.4%s 87 
S.F.,E.Ok.4s v2 
A. & C. A. L. Ist 5s 91% 
& Birm,. 4s. 60 
Line ist 4s. 85% 
Atl. C. L. unif. 4%8 85% 
Atl. Coast Line 7s. .105% 
Atl. C.L., L. & N. 43 78 
Atlantic & Dan. 4s.. 72 


Atlantic Fruit 7s.. 204 
Atlantic Ref. @4s...105 
Atlas P. temp. 7%s.104 
B. & O. pr. In. 3%s. 90 
Balt. & O. gold 4a.. 78 
Balt. & Ohio 6s... o6 
Balt. & O. cv. 4%s. 76% 
Balt. & Ohio ref. 5a 78% 


B. 4 0., P., L. E. & 
W. Va. 4s.. 


—— 
S.W.Div.3%s 87% 


B. & O., 

B&O T & C. 4s. 4 

Beech Creek 4s..... 36 

Bell Tel. Pa. 7s..... 108144 


Beth. Steel p. m. 5s. 87 
Beth. Steel ref. 5s 90% 
Beth. Steel ext. 5s.. 95% 
B’way & ith Av. 5s. 49% 
Braden Copper ts.. 94% 
B’klyn Edis. gen. 5s. 92% 


B’klyn Edis. gen. 6s.100% 
B’klyn Edis. gen. 7s, 

Series C. .. ... 10% 
B’klyn E. gen. 7s,D.107\% 
B. R. T. 7s, 1921.. H% 
B.R.T. 78,°21, c.of d. K% 
B. R. T. 7s, 1921, 

ce, of d., stpd...... K8% 
B. R. T. gold 5s... 32 
B. R. T. g. 5a,c.of d. 30% 
B’'kiyn Un.Bl. ist Se 75% 
B’kiyn Un. El.5s,sta. 75% 
B’klyn Un. Gas 5s... 90% 
Bush Terminal 4s... 78% 


Bush Terminal 5s... 82 
Bush Term. Bldg. 5s. S04 
CAL. GAS & EL. 5s 94% 
Canadian North. 7s.1i10% 
Canadian Nor. 6%4s.109 
Can. So. con. 5s.... 92% 
Car., Clinch. & ©. 5s. 85 
Cent. of Ga. ist 5s. 
Cent. of Ga. 6s.. Mi 
Cent. of Ga con. 5s 90 
Central Leather Se... 
Cent. New Eng. 4s8.. 52% 
Cent. of N. J. 5a. 103% 
Central Pacific 4s.. 82% 
Central Pacific 34s. 85% 
C.R.R. & B.Co.,Ga.5s 9 
Cerro de Pasco &s..115% 
Ches. & Ohio fdg. 5s 91 
Ches. & O. gen. 4%s Bt 
Ches. & O. cons. 5s. 96% 
Ches. & O. conv. 5s. 85% 
Ches. & O. ev. 4%s.. 85% 


C. & O.,R. & A.2d 4s 76 
Ches. & Ohio, Warm 
Spring V. 5se.. SOS 
Cc. & O., P. Creek 4s 76% 
Chicago & Alton 3s8.: 52\4 
Chicago & Alton 3%s 38% 
c., B. & Q gen. 4s. 86% 
C..B. & Q.,1.Div.4s 87 
C..B. & Q., 1.D.3%s 78% 
C.,.B. & Q. Neb. Ext.4s 939% 
Chi. & E.lll. con. 68.102 
C.@ E.Lref.4s,c.of d. 34% 
C.& E.1l.gen.5s,c.of 4.108% 
Cc. & E.l. gen.Se,w.i. T1% 
Chi & Erie Ist 5s... 87% 
Chi. Gt. W. ist 4s.. 61% 
Chi.Gas L.& C.1st 5a 90 
Chi., Ind & L. ref.5s 89 
c., M. & StP. ¢.3%s 66 
C., M. & St.P. g.4%4s 80% 
.M. & St.P.ref.4%s 57 
C., M. & St.P. gen.4s 72% 


C., M. & St.P. cv. 5a 62% 
C., M. & St.P. 4s,’ T2% 
C..M. & St.P. ev.4%s 624 
C., M. & St.P. 48,34 57% 
C., M. & P. Sd. 4s.. 4% 
Cc. & N. W. gen. 3%s 72 

C. & N.W.ext.4s,reg. 93 

Cc. & N. W. gen. 48. 33% 
Cc. & N. W. gen. 58.100 

C. & N.W. temp.6%s.10T% 
Cc. & N. W. 7s......106% 


Low 
74% 
78% 


105% 


Net 
Last Ch’'ge 
™™4%— % 
78% + 3% 
12 +2 
8% — 1% 
78 + 1% 
100% % 
% + % 
82 — 2% 
88% + 1% 
108 + 1% 
95% + 1% 
91% + % 
87% an 
82% — % 
58 —2 
%% + & 
5% + % 
79% + 1% 
80 + & 
a0 ee 
79% + 1% 
87 , 
92 
91% — % 
60 ae 
8% + 1% 
5% + % 
16% + % 
3% + %& 
72 —1% 
14% - My 
103 — % 
9% — & 
77% _ 
9% — % 
™/ — % 
78% + 1% 
74% + 1% 
%% — % 
64 ° 
86 ee 
105% + % 
‘ * 
90% + 1% 
%% — % 
+ & 
93% — %& 
2 —- * 
100% + % 
105 ee 
106% — 1% 
6%, + 2% 
5 +3 
53 +4 
32% — % 
3 —2 
cs =- & 
75 + 3% 
—2 
18% — % 
ss — % 
6% — % 
%% — % 
110 + %& 
108 + % 
92% ee 
x — uy 
925 # 
8 + &% 
3O 
93 — 1 
5g -— ¥ 
103% + 1% 
8% — %& 
844+ & 
90 + 
15% + 1% 
91 3 
R3 % 
9% + & 
8D lA 
a4 — 1y 
7% +2 
80% + 6% 
76% oe 
5% -— M& 
37™% -—- 1% 
5% + % 
= + % 
77% — % 
93% % 
va 
34% 
103% 
1% + % 
87% + % 
61 — ¥&% 
9 =+2% 
a9 ee 
66 
9% + %& 
57% +2 
71% — 1% 
62% 
170% — 2% 
Hs% — 
m6 —1 
HY — & 
71% + % 
—- %* 
83% +1 
100 ee 
106% 
106% + % 





Range, 1921 


High Low 
72 58 
82% 67 
7 64 

104 97% 
90 V7 

112 101 
4 = 

108%, 93% 

66 

7% 90 
93% 85% 
97% 83% 
78 6% 
SS 72 
77 65% 

9% 7 

91% 86% 
0% +7 
83% 75% 
TA% | —«G2% 
92 77 
Nt TR 
90 76% 
70% 67% 
90 81 
92 Ta% 

105 ~” 
os RO 

10% bs 
SH 51 
62 ae 

102% 100 
80 T3% 
au, 78 
9% 6% 

109% 100 
92 78 
87% 74% 
79 66K 
75% 62% 
be es 40% 
417% 35 
78% 67% 
418% 39 
91% TH 

101 86 
4% TH 
H3% 57 

108% 102 
77 45 





11% 88 
93 MK 
93 2 

101 41% 
61% 1 
47% = 30% 
474 35% 
41 3A 
5% 3 
Ss 
87%, 77 


73% 
8 re 
M4 71% 
1D oS 
105% _ 100% 
RS 62% 
92% 85 
97% MM 
107% 99% 
1% «O 
100 m 
111 97% 
82 Se 
90 78 
111 99%, 
100% 
v7 &2 
110 96% 
8% 5% 
76 63% 
80 6S 
83 674% 
TH wb 
49% 23% 
81 67% 
81 66% 
83% TI% 
78% 5% 
108 100% 
99 RY 
TH Ay 
9% =%%T% 
89 76% 
764% 68 
96% 86 
21% #8 
19% 6% 
58% 45, 
7% Ti 
92% TH 
so sO 
76 65 
44 34% 
80 T2 
74 69 
9 st 
oy «2 


Total Sales $89,632,100 Par Value 


Sales High 
97 Chicago Rys. 5s..... 69% 
44 1, Ri. & P. gen. 48 80 
M7 «OC., R.L & P. ref. 48 77 
7 C.,8t.P., M. & O. 63.104 
73 «6Chi. Un. Sta. 4%s.. 88% 
44 Chi. Un.. Sta. 6%s. .111% 
23 «Chi. & W. I. con. 48 69% 
>) 6UChi. & W. LL. T%s...101% 
419 Chile Copper 6s..... 35% 
176 Chile Copper 7s..... 99% 
1 Cin., S. & Cleve. 5s. 93% 
99 =«C.,C.,C.&8t.L.r.&f.6s. 97 
1 C.,C.,C.& St.L.gen.4s 77 
29 «C.,C.,C. & St.L.d.4%s 36 
7 «6, Cc. C & MR. Ie, 
St. L. Div. 4s.... 77 
2c6.,Cc. Cc. & &. L., 
Cairo Div. 4s8..... 79% 
1 CL, L. & W. Ist 5s. 90% 
4 Cleve. Sh. Line 4%s. 90% 
1 Col. F. & I. gen. 58 83 
7 Col. Ind. 5e......... 73% 
14 Col. & South. Ist 4s. 89% 
72 Col. & So. ref. 44s. % 
33 Col. Gas & El. 5s... 90 
1 Col. & Toledo 4s.... 70% 
32 «Col. G. & E. 5s, sta. 90 
11 Comp. Tab. Rec. 6s. 92 
108 Cons. Gas cv. 7s... .104% 
5 Corn P. R. s.f.5s,’34 96 
69 Cuban-Am. Sug. 88..105 
86 ©Cuba C. Sug. cv. 7s 61 
65 C.C.Sug. cv.7s, c.ofd. 58% 
229 Cuba RR. laté r.7%s.102% 
33 Cuba R. R. 5e.....-- vs!) 
30 ©=Cumberland Tel. 58. 89% 
3 DEL. & HUD.eq.4%s 99% 
8 Del. & Hud. 7s...... 107 
78 Del. & Hud. cv. 5s.. 90 
14 D. & Hi. 1st & ref. 48 85% 
6 D. & R. G. con. 4%s 76% 
43 Den. & R. G. c. 48.. 72% 
62 - & R.G. ist ref.5s. 46% 
13 re -_ ist ref.5s, 
@ G...00. ececce 43% 
2 D. Ps R. G. imp. 5s. 76% 
5 Des M. & Ft. D. 49. 41% 
24 Det. Edison ref. 5s. 91% 
5&8 Det. Edison ref. 68.101 
10 Det. Riv. Tun. 4%s. 54% 
% Det. United 4%s..... 63 
42 Dia. Match s.f. 7%s.108 
23 Dist. Securities 5s.. 50 
7 Dul., S. S. & At. 5s. 87 
1 Dull, M. @& N. 5s... 95% 
357 Du Pont de N. 7%s.104% 
60% Duquesne Light 6s..101 
7 +E. T., V.& GA.con.5s % 
1 E. Tenn. reor.lien 58 93 
33 Erie Ist con. 7s.....101 
31 Erie ist con. 4s..... 59 
106 Erie gen. 48......-- 43% 
83. Erie conv. 4s, A.... 3™ 
67 Erie conv. 4s, B.... 37% 
71 + Erie conv. 4s, D.... 40 
11 Erie & Jersey 6s.... 36 
6 Erie, Genes. Riv. 6s. 87 
114 FISK R. 8s, int. cfs.100% 
1 Fla. C. & P. ext. 5s. 85% 
1 Fla. C.& P.con.5s,'43 80 
5 Fla. C. & P. con. 6s 98 
7 Fla. E.Coast ist 4%s S4 
60 Ft. W. & D. C. 6s..100% 
4 Frem. E. & M. V.6s.105% 
5 GAL., H. & H. 5s... 38 
3 G., H. & S. A., Mex. 
& Pac. 2d ext. 5s. % 
24 Gen. Elec. deb. 5s... 96% 
13. Gen. Elec. deb. 6s..107 
5 Ga. Midland 3s..... 58% 
428 Goodyear T. Ss, "31. 99% 
235 #Goodyr. T.&R.8s,’41. — 
5 Granby cv. 6s..... 
8 Granby Cons. cv. 8s. 4 
79 Grand Trunk 7s....110% 
263 Gd. Tk. 6s, int. ctfs.100% 
5 Gt. Falls Power 5s. 97 
639 Gt. Nor. gen. 7s....108% 
13 Green Bay deb. B.. 7% 
8 HARLEM R.-P. 4s. 76 
15 Havana El. Ry. 5s. 80 
29 Hock. Valley 4%s... 8 
132 Hud. & Man. ref. 5s 75% 
456 Hud. & Man. adj.5s. 49% 
2 ILL. CENT. 4s, "52. 80 
32% Dl. Cent. 4s, *53.... 7 
118 «6. Cent. ref. 49.... 83% 
3 Ml. Cent. Ist 3%s... TEX 
16 «6. «Cent. 6%s...... 107% 
69 =«6Tll. Cent. 5%s....... 98% 
2 I. Cent., St. L. 
Div. BUS ...cccece 75% 
69 i. Cent. &@ St. L. . 
New Orl. jt. 58... 90 
5 Mlinois Steel 4%s... 87 
3 Ind. & Louiav. 4s... 76% 
30 «Indiana Steel 5Se.... 96% 
196 Inter.-Met. 4%8.. 9% 
417 Int.-Met.4%s, c.of ‘a. 8% 
764 Int. Rap. Tr. 5s. Hed 
il Int. Agr. Chem. Se ; . 1% 
115 Int. Mer. Mar. 6s... 90% 
1 Int. Paper cv. 5e... 89 
20 Iowa Cent. ist 5s... 74% 
20 lowa Cent. ref. 4s.. 36% 
1 JAMES F. & C. 4s8.. 82 
8 KAN. & M. Ist 4s.. 74 
5 Kan. & Mich. 2d 5s. 90 
47 K.C., Ft. S. & M.4s 75 


Low Last 
68 69% 
79% TO% 
75% T6% 

103% 104 
88 88 

iil 111 
69 69% 

100% 100% 
85 ROK 
bed) 99% 
93% 93% 
95 mK 
77 77 
fae M4 
76% 77 
79% 79% 
9% 90% 
9% 

83 83 
73 73 
SN ao 
83% 85 
89% 89% 
70%, 70% 
89% 90 
91 92 

103% 104% 
96 96 

102 102% 
56 5 
53 55 

100% 101 
77 1™ 
89 89% 
99 99 

105% 107 
89% 90 
85% 855% 
76% 76% 

71% T2% 
45 45 
43 43 
76% 76% 
41% 41% 
90% 91 
100% 100% 
82 Rg 
63 
107 107% 
45 48 
85 85 
95% 95% 
103% 103% 
100% 101 
92% 92% 
93 93 
101 101 
57 57% 
42 43 
35% 36 
35% 36% 
3e 39% 
S% 8% 
86 86 
100 «=—100% 
5% S85% 
80 8O 
, os 
81% & 

100 = 100% 

105% 105% 
8&3 8 

& 85 
94 96% 

1065 105 
9% 9% 
110 110% 
80% 

88 88 

109 = «2110 
§ 100% 
97 97 

107% 108% 

Hm ™ 
70 76 
ks 7 
82% 82% 
74% 75 

47% 
7 80 
78% 9% 
82 83% 
74, 76% 

106% 10T% 
97% 489T% 
T% TD% 
88% 89% 
86 87 
ey 7 

9% 6% 

9 9% 

6% 8% 
52% 53% 
76% 70% 
89% 90 
xg R9 
73% 73% 
35 a 
82 82 
72% 74 
90 bl 
74 74% 
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Range, 
High 
85% 
65 
81 
105 
100 
108 


78 
79% 


78% 


Holy 





1921 
Low Sales High 
72 41 Kansas City So. 5s. 34% 
4 36 Kansas City So. 3s. 64% 
69% 58 Kan.. City Term. 4s. 31 
92% 142 Kelly-Sp’field T. 88.105 
95 1 K.Co.E).L.& P.tis,’25.100 
93 2 = = El. L. & P 
Milvcsscecee 108 
as 1 m ey Co El. 4s.... 64% 
91 99 LACK. STL. 5s, ’23. 97%; 
77 41 Leck. Steel 5s, "50... 54 
68% 4 Lac. Gas ref. 5s.... 86% 
4 1 Lake E. & W. 2d 5s 7 
65% 8 Lake Shore 3%s.... 75% 
82 36 Lake Shore 4s, 1928. 90% 
78% $36 Lake Shore 4s, 1931. 89% 
72% s&s L. V. Pa. con. 4%s. 86% 
% 16 Lehigh Valley 6s....102 
21% 6 Lex. Av. & P. Fy. 5s #0 
102 34 «=Liggett & M. 7s..... 113 
7% 78 Liggett & M. 5s.... 9 
66 5 Long Isl. gen. 4s... 78 
tS 5 Long Isl. deb. 4s,’34. 85 
57% 3° Long Isl. deb. 5s,’37. 78 
78 16 ©Lorillard 5s woe. 98% 
63% 3 Louis. & Ark. Ist is 79% 
SO 1 Louis., Cin. & L.4%s 92% 
64% 1 Lou. & Jeff. Bdge.4s 77 
78% #52 Lou. & N. unif. 4s.. 588% 
100 30 «Lou. & Nash. 7s....106% 
Oe 7 L. &N. So. Ry.jt.4s 76 
so 9 L.&N.,S.4N.A.5s,’63. 95 
74 3 L. & N., A.K.&C.4s 80 
51% 17 MANHAT. con. 4s.. 58 
52% #24 Man. con. 4s, tax e. 57% 
68% 106 Mkt. St. Ry. con.is. 83% 
80 9 Manitoba S.W. col.5s 87% 
90% $334 Mar. Oil s. f. 8s, 
with warrants .... 
92% 100 Mex. Pet. s. f. 8s...102 
s 24 Mich. State T. 5s.. 95% 
73 111 Midvale Steel 5s.... 84 
79 3 Milw. Gas 4s....... 91 
3A 12 M. & St.L.ist& ref.4s 37 
67% 19 Minn. & St.L. con.5s 74 
33 12 M.& St.L.ref.& ext.5s 34 
85 7 M., St. P. & 8.8. M. 
GEM. GH occ Mewcces 96% 
9% $%@%@ M., St. P.&58.8 
6%s, int. rets 101% 
™ 4 M., St. P.&S 
cons. 4s . 7 
52 2 Mo., K. & E. Ist 5s. 75 
76% 1 M., K. & E. Ist 5s, 
€. OF @......... 79% 
76% 615 M., K. & T., P. L 
5s, Ser. A, w. i. 78% 
62% 67 M, K. & T. 4s, Ser. 
B, W. 1... cccceee 65% 
92% 56 M., K. & T. 6s, Ser 
Oh Rance 93% 
41% 2921 M.,K. & T.ac aj. ‘5s, w.i. 46% 
49% 7 M.,K.&T. ist & ref.4s 74% 
53 316 M., K. & T. Ist 4s. 74% 
34% 167 M., K. & T. 2d 4s.. 51% 
34 92 M.,K.&T.2d 4s,c.of d. 51% 
30% 186 M. K. & T. s. f. 4%s 38% 
33 200 M., K. & T. s. f. 
+%s, c. of d..... 53% 
17 25 M.,K.& T.,S.L.Div.4s 28 
37 128 M.,K.&T. 5% notes. 61 
a) 29 M., K.& T. of T. 5s 79% 
P+) 24 M., K. & T. ext. 5s. 35% 
80% 34 Mo.Pac.Ist&ref.5s,’23 % 
76 16 Mo.Pac. Ist ref.5s,'65 S6% 
81% 10 Mo.Pac.ist ref.5s,’26 92% 
67 2 Mo. Pac. 3d ext. 4s. 78% 
50% 347 Mo. Pac. gen. 4s.. G1% 
72 3% M. &O., StL. &. C. 
Std. 4B ...22200e 81 
82 36 Montana Power 5s.. 94 
70 10 Morris & Co.s.f.4%s 85 
6014 12 Morris & Essex 5%s 5 
90 18 NASH. C. & S. L. 5s 98% 
18 70 Nassau Elec. 4s.. 23% 
87% 2 Nat. Enam. & St. 5s 92% 
16% 15 Nat. R. Mex. con. 4s 19 
19 15 N. Ris. M. pf. lb. 4%s 23% 
16% 3 Nat.R.Mex. p. 1. #%s 20% 
vO 4 New Or., T. & M. 6s 96% 
53% #440 N.O., T. & M. inc.5s 66% 
61% 20 New Or. Ter. 4s.... 73 
87 16 N.Y. A. Brake Ist és 97 
98 79 «6€60N. Y. Central 7s... .105% 
63 39 «60N. Y¥. Cent. gen.3%s. 75 
87 318 N. Y. Cent. deb. 6s. 99 
72 3 N.Y.Cent. deb. 4s,'42 83% 
73% 37 N. Y. Cent.deb.4s,’3i 86% 
72% 3 Nz. Y. Cent. ref. #48 56% 
61 11 N. Y¥. Cent. con. 4s.. 79% 
DBy 5 N.Y.C.,L.S. eol. 3%s Tix 
1™ 10 N.Y.C. & St.L.1st 45 85 
70% 5 N-.Y.C. & S.L. deb.4s 8) 
74% $4 Nz. Y. Conn. Ry. 4%s 83 
62 3 N. Y. Dock 4s...... 74% 
105% 901 N.Y.Ed.ist & ref.6's.106% 
81 32 «0N.Y.G.,E.L.,H.& P.5s 93 
74% «O24 N.Y.G..E.L.,H.& P.4s 77 
82 1 N. Y. & Jersey ist 5s 91 
76 5 km BO W., 
D. & I. Ss........- 83 
51% WN. Y., N. H. & H.cv 
Ged. GE ccccccccree B 
35 sas YY &@ E & EE. 
CV. SUS .ccccccces. 40 
410 & KK. Y. w. EB. & BS. 
non-cv. deb. 4s, °47 42 
34% 2D N. Y., Ne» H. & H. 
non-cv. deb.3448,’54 38% 
30 @ N: Y¥.. N. H. & H. 


deb. 42, ’57,....... 31 


33% 
96% 
101% 


53% 


Net 
Ch’ge 
= “4 
a. 
+ | 
+ 
+ 7% 
+ * 
+ &% 
+ 1 
+ % 
+ 1% 
t thy 
—_— 
— % 
+ 1% 
a 
+ en 
+ 1 
- ve 
— \y 
+ 1 
+ 3% 
+ &% 
— 1% 
— 1% 
+ 2% 
+ 1% 
+ &% 
+ 1% 

% 
+ &% 
— 1 
on 314 
— 1 
— % 
+ y 
+ 1% 
+ 1% 
+ 3% 

+ % 
= x, 
+ % 
+ 1% 
+ 114, 
+ 2% 

2% 
+ 1% 
6 
+ 2% 
+ 1% 

- % 

+ 1% 
4 
+ 7% 

T % 

— 1% 
1%, 

+ 1 
— t% 
+ 1% 
+ “ 
== 2 
+ 1 
— 1% 
+ 1 
+ & 
+ 3% 
ee 

a 

- % 
a ty 
«2 
- 2% 
— 4¥ 

1% 
— 

+ 1% 
+ 6 
+ 5% 
—_ & 
+ 2% 
+ 1 
— 1% 
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Range, 1921 Stock E 
=< xchange Bo 
Sales 
19% 36 P N 
36 46 N. ¥ ‘ High 1 et Range, 192 
N. Y., N. H. & H Low Last Ch’ ge, 1921 
8 hy Bg 8 ag a ge | High Low Sales Continued 
- 8 N. ¥., N == 41 41 91% 82 1 High Net 
69 BE , non-cv. Geb. ‘s bs 40 a 93 SH 4 a ag M.4ihs,reg. 91% “ots “Sa 3 h’ge ge 
oF: “ 25 N.Y en. 48, 30 SO ; x St. P., M. & . O2 piney yo ‘ igh I 
27% 17% 120 af : , O. & W.ref.4s 674; = 40, = 61% BW st.P& yt De = 93% MM 3% + M% — Pe 
27% 17% 145 2 ee oe 7% 2 67% +1 = ie. a has on ee 7 + % | Tit ial beet ce 
9 3% 192 N. Y. Rys. 4s; c.of d. 27 4 2% + 3% San An. & A ry 5s 921% 92%4 + By, Tt oF 
rey 3% 2) N. ¥ Rys. adj. 5s... 6% : 2 +3 aie Se. ae 4s. 71 60% + 5% = 10% 2 
ade Rys. adj. 5s fe i 6% + % Sekh. A. Ys. vet. 40 95% 95% < “a | a 
N r of deposit.... 6 e : Seab. A. L. adj 4s.. 338% 32 a an . i ; * $34,620,000 
N. ¥ State Rys.ths 62 60 ee Seab. A. L. g paren im 6% een I RNMENT BONDS 
cae _ 8. & W. ist o —2 Seab. A. L. g. _ 51% = 49% -s on 24 S650 60 94.90 | 
“ss IRR See # Seab. A. “9 st eo 50 50 =e Ail 60 85.24 29 a a M4 mw "4 
: - N. Y. ka , ref. 6s. ~ +2 Sharon Stel H. ar 4 41% + 25 | 7.00 86.01 17.26 97 08 ae rani O4 
} N. Y Te 1 = deb.6s 108% 101% 103% t ™» Sinclair Oil 7 am ry 100 - &% 97.60 8: 40.26 14 
. el. 4s ] oe 90 Z ‘. 5 34 , 
N.Y. W.&5. . 8% 8B 8 So. Bell Tel. Ts sa mF 97.02 83.3 7.00 97.00 97 
~ Aci & B. #%s.. 32 84+ % So. P ... B% 93% & 7.02 83.30 : ‘ , ; 97.00 +2 
Niag. F. P. 28.. de 3 " Lu orto Rico Sug.7s - 100.50 9 I 7.00 96.50 96.7 #.°%6 
Niag. r — ist 5s 95% OM Ptr — Bok var.& Ga. 0 Sug.ts po 95% aa | “ — 6.40 16 0 ro 0 oe 
Nor Ps : ow.ref.6s.101 a9 veo én So. Pac. ec : 90% ‘y QF By 1 z { sa bt Ty a 
7 te South. ref. 5s.. 51% me 101 + 1% So. Pac pense 2 87% RK + - ’ 00.00 99.00 104 
Nort. & W. conv. 68.105% 104% i A Sa. Pac. vel. ie..... Vi 96% + & 17.5 — ‘ 
Norf. = yee 4s. 86% 85% = ; % So. Pac. col. 4s... a 84% ean (a si 0) 97.10 OT 
y : div’ » a . , Ss “ag « BS.--+s 7 78 f2 47.20 om 
N.&W.. Poe: div’l 4s. 83 83 —— 1% So, Pac., S.F.Te . } 17.80 8 
; ~~ aatening ea -&C.4s. 83% 583% Pe an : ~ Southn. Ry. “ong Sg a 81% ion “4 0 97.00 97.08 
il seadhaen Pacific 25. 61. 60 ans + % -— om @ Gunien, Ev. ean. te. yo 88% + & — ‘ ! 
; ea 1 57% a y. ; 6 ‘ 7.70 8 7 
N. P. ref. & ific 4s, 85 84% 84% + 2 90 8680 9 GouRy.,M-& O.col. ts are oe ae 1 5.76 96.82 
| uP cor imp.4%4s 87% 86 we + % 75% 67 2 So. Ry., Mem. “ 67% 4 % AX 30 RS Os 
=. oe 2 oe ae oe 106% il — = & a Ry., St.L. Div.4s S oe% wu +6 1.98 08.4 6 16.40 96.90 
| Nor St P. > eg 106% 106% = 93% 85 16 Stand G. & E. cv.ts 92% 75% + 5% 18.14 Sh “5 3 97.56 97.88 : 
’ Nor. St P. a . 6s... 99% 98% 98 oF 1065 i101 107 Stand. Milling 5s 92 v2 — 3 17.26 RD.€ 17.48 97.78 = 
| N. W. Bel istéref.5s 90 886 a = 100% 91% +8 Stand. Oil of Cal as oe 92 7.06 97.26 
3 OG. & I : Ren is. .107% 106% 107 + rg 93 ax ‘ Steel & Tube Th... 98% _— ? 100.06 95.54 = , 
y 0 Rss < AMP. 4s 65 62%, ‘ee 04% iS TENN. C. & Mie a rs 7 = y uO OK 4S 6.62 97.04 P 
Pee gee ist 5s... 92 — os — 1% R91, " S.. Tenn. Cop. ae 93 93 4 ie 100.06 OD.8¢ n 190 100 04 ; ; 
{ Ore. R 2. Ist 5s... 96% 95% on +1 86. GT a4 Texas & Pac. pits de 88% R81 ts 1% 9405.80 1 vane 192 99.92 tn 
Ore. Shor &N. c. 45 83% 83% ome + & 90% 82 35 «Term. St. L. ref. 4s. - 88% =~ % 06 99.98 100.02 02 
; Ore. Snort L. 1st 68.100 % 83% — 1% 88 os 2 Term. St. L. 1st 8 J 78 bi . 1 9O.GR 99.86 o 
i . Short L. ref. 4s &8 99% 9% — % . 73 o Sie ke. in st 4%s 20% 9% -* + OG 
i@ Ore. Short I s 88% 88% 8&8 60 40% 10 A v. ist 5s + %&% - 
| : t L. con. 5s 97 . y~ — — 1 Third Av sie - $40) $ 
| Ore. S. L. i ve 96% 96 17% 2 13 "3 v. ref. 4 +1 - 186,000 
Ore. W. R ist con. 5s 96% 96% ; Pe + 1% 101% 904 ons Third Av. adj. Bs. y a4 8 6+ BOND 
P eae t. R.& N.4s 758 77 96% + & 60 wn v2 Tide W. Oil 6 DS... 4 = 40 ’ < 
4 * . ~ reé ~ ’ i . 8 ° { Qo oo 77, 
Fay di COAST 5s. 74% 74% 7% — % 26 14 a T. & O. C., W.Div.5s rT) : + % OF ‘ 6% «44 hie 1 
oon sas & El. 5s... 89% aan 7— % 1 Tel, wt. :.. & W.col. 87 2 O% 03 108: ars = 1 
odin Mo. ist 4s... 82% 8% % 88% — 1 60 45 48, "17 tr. ctfs.... 25% 237 108 a4 a oe 104 
caer tlh yg ply 100%, Bam 8 + 3% 96% 88% 4 T., St. L. & W. 48.. 58 23% 23% — 1% a Se a aa: ae 
~ m.P.& T.eq.7s mi 00 10% + 6 — 4 Tri-City 5s eta % Gey 58% — 1% ‘2 { On 107 ih 
| Penn. gen. ~ 2 22s % j 5 3% UNDERGR. EL. L. — 1 on Th 8 
. in. 4s 93% SRGR. EL. 91 7 87%, 87% 
i sean poe - 2 94% + &% 90 80 : ine. ge aaa Is. i ones 4 NOK Sy eis 4 
} Penn. 2 s 921 86% —- % so 72 2 Union Bag & P. 2 MaRS 61 61 + RL 69 : 87 ptjt R61 
‘ Penn. te ; = pe + % x44 7 7 Union Pac. ist a. ee 8 80% 08 . a 100 1001 
F ieee VAS «2.04. - nd a .« & 92, - 40 Un. Pa 5 = 4 87% 875 , “ a ) 6 
anne dy gen. 4s 85% — 10 + * = ~§ a7 Union agg Be = 7 oF 83% ay * s 8 107 ba : 
7% a ee 107 ba 85% + 1% 104% Pry 38 Union Pac. 6s = oat 90 9% + %& 1 u 107 107 
101% 84 Peo. G ty _ist aS 90 89 106% ee 106% ' be Un. Tank Car ‘eq 18.1 1 101% 102% + \ WRI 07 107 1073 
66 ss 7 Peo. G & by C. r. 58 86 84% + ls a 78 65 136 United Drug cv eg 108 103% — % 5% 88 ~ oi 
x 5 6 Peoriz Fae con. 6s.101% ‘ 86 +1 501 ns Unit. Ry. 58 Pi - -105 104 101% 4 ify aa 83 oR 7 ll 
, in ~ ia & E. 1 101% 10 47 : , Pitts.. 764 oi t M4 7 7¢ 7% 
oO on 43 Peoria & E. st 4s.. 65 64% 1% — % 93 7 U. Rys. of St. L. 4 ode 14% 76% 4+ 1 101% D ‘5 
19% 88 1 Philippine *R inc. 4. 25 MOC 102 bee US. Realty & I. 5s. — oo 49% — % 6% 2 e SS 
“2 67% . eee a re 24 + 4% 7 | T% U. S. Rubber 7s... .101 9 8 + ‘ ‘ 00% 19% ; 
58% #646 —O~P “—- Co. cv. 5a, 19% 905 43 + % 106 pik U. 8. Rub. amar --101 «100, 100 oh ro 4%, "93" 
= . ee oe 91 9% 28% = 29 U. S. Rubber en tee a% st +1 7 S 87% 87% 
2 . ¢ ¢ ‘ > a los. . .105 on T res) 1% 73 
any sf 5 Prag & St. I 9% + % 100 <a 8 U.S. Sm., R. & M.6 = 108% 106 + 1% x R7 87 
s 2 P. Cc ries B..... 88% } a os 202 +U. S. Steel 5 is 97%. YT nd . Tu ‘ 
100% 100 iis Pe J 7 L 88% 88% +2 5915 or a U. 8S. Steel i am. aa 9y% we 4+:1 10 hn oe 4 108% 104% 
7 <a es : . . 16 ; Utah P Sy .. 98% 984 oR 1 MS ‘ vr oxi, 
102% 97% Pierce Oil deb : &8 RR as ah P. & L. 5s.... 89 y= + 4 10% , v Nie yn% 
104 98 . Porto Rico ag i.100% 100 a = — om 90% 46 bg CAR. CI =a m% 88% 89 a ; % hes : peek 104% 106% ” 
52 26 Port Ry., L b. 8s..103 102 108 i W% ST% 13! Va.-Car. Ch I. 1st 58 95 0% 9% — % | 110 t 9 oe ee 
_ y 4P & P.TkKs.104 3  % W% r. Ch. 7%s 6 My %. ah } 13 = 
—~ 57% 23 cha Secur. deb. 4s 29 102 102 —1 ° N2Y : Vs -C ar. Ch con. 6s. 4 24% $44 - 1 Wi 5. “ 10s n a 
Pe > 4 s 6 ~ = 2 re * 3s. a5 -“ ( 1 ‘te ? 
82 71% 91 abi Service 5s... 76 2) 29 we 931 2 Va. Midland gen. 5s nS 95 me . ) om WK an) 708 ‘ 
8% 73 5 READING gen. 4s : - <5 me — ly 0% 1 Va. Mid. 5s, Ser. E. a 924% + 5% ve (2 10014 ote 
93 81 'nowess = = 913 1 Va. Mid. 5s, Ser. F. 3% 93% + 47 104 2 3 ta on 
10% 10 S —_ Las. Sa. = 8 83 ‘J Bs, 80 Virginian Ry. 1st 5s 0% W% + % S i 41.102% 1014 ee 
G7 oS o tio G gees 9. 92 . — 2% i 2 Va. § cy. iat Se 88% 89 bs 771 - tag 4% 101% 1 
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Dividend D —— | a 
wins seceaae s Declared an ——— 
Company “Pe. Sew 1 wait ————— 
h Seige Rate ao Books Compa . a 
} Ala. Gt. Southern..... a mere Close. Northern P Pacific Rate. ried. a. —_— len 
ee 3% — Dec. 29 Nov Phila., Balt esses 1% Q Feb Close. Company. ; 
oat ot eee 3% — F Nov. 30 Pere 0 . & Wash 3 - 1 Dec. 30 | First S ' i 
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-. Ind. & Loutovitic. 3% Ex. Dec. 27 an => & Ham. Traction. 1% Q Jan. 2 Dec. 16 pve net seeee ee “og I ihe Py ao ~ 2 
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iM Continued on Page 5ii 
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Monday 


Tuesday 
Wednesday 
Thursday 


Friday 


Saturday 


Totals 
Range, 121 
High Low 

» “ 
OM iti 
18% 6 
“) a 
Ww wm 
2% 2 
124 Why 

= 1S 
Hy 2% 
1s 11% 
™ 1 
2? Oo 
i4 il 
1 70 
1% 1% 
18% 1 
’ .% 
ms 1G 
7™ 2% 
™% % 
6 1% 
1m > 
10% Hy 
2 ™ 
2% 
3% i 
Bs) Mu 
we 21% 
™ 21% 
3% ™% 
Bu ™, 
iw uw 
™% * 
% ™ 
2g i 
14h 1z% 
21 ™ 
1% 1% 
14% 812% 
™) WOK 
ry 5 
2% ! 
ie) ze 
it 1% 
iM’, iso 
2% I 
8 63 
2 mu 
14% te 
10% 6% 
18% 18% 
18 , 
2% .2& 
lz So lg 
2 Ms 
1 al 
5 1% 











WEEK ENDED DEC. 17, 1921 


Industrials Oils 
63,465 27 


86,533 328,001 
88,105 311,444 


Transactions on the New York Curb 


Trading by Days 

Mining 
201,140 
213,985 


322,220 





3,600 $04,205 280,720 
330,600 
227,358 
100,375 108,760 


378,745 1,842,530 1,362,563 


Sales 





7,000 


800 
100 
100 
te 
i4 
lu 
100 
loo 
we 
200 


7,600 
1,700 


um 

mn 
lem 
me 


7,100 


700 
1,600 
5,200 


a 
116 
100 
200 


3.100 


oO 


oo 


4,000 


mn 


1,800 


e 


4.700 
2800 
4M) 
2,000 


nom 


2,050 
1,100 

7,000 
1 


li 
315 
So 
100 


5 BOO 
4,100 
2,800 
1,800 


20 
noe 
1,100 
1,500 
2,1 
1,008 


9,100 


SOO 
100 


17,000 
11,000 
7,000 


100 
100 


11,000 
3,100 


700 


3,400 
7,200 


277 
36 
10 
5 5) 

tu 
10 


rin 


S04 


70 
™ 


47,200 


270 
iS 
270 
20 


Loe) 


92,300 


wo 
i) 


INDUSTRIALS 


High 
Acme Coal ... lye 
Acme Packing “a 
Amal. Leather 10 


Amal. Leather pf. 40 
Am. For, Trading .10 


> 


Am. Hawaiian 5S. 25 
Am. Gas & Elec..124 
Aluminum Co is 
Am. Writ. Paper tle 
Armour Leather... 11% 
Audubon Chem. 1% 
Beth. Motors .... .© 
Br.-Am. Tob., cou. 13 
Bradley Firepr.... .75 
Bradley F. pf..... 1% 
Br.-Am. Tob., reg. 12% 


Brooklyn City RR 1% 
Burns Bros.A, w.i.11? 
Burns Bros. com., 

™ @. 3 ee Me 
Cal. Cr. Fruit oo O% 
Car Light & Pow La) 
Carlisle Tire ecos 
Celluloid Co. com.102 
Celluloid pf. .....108 
Chalmers Mot. cfs 1 
Cent. Teresa Sug. .53 
Chicago Nipple .. 2 
Com'wealth Hotel. 50% 
Cleveland Motor 4 
¢ 
‘ 





tontinental Candy .10 


‘urtiss Aero ... D4 
Cont. Motors ..... 6% 
Den. & Rio G..... .40 
Den. & R. G. pf re 
Du Pont Chem... 9% 
lburant Motor .. 26 
Dur.Mot.of Ind.,w.i 13% 
Farrell Coal . 20% 
Gibson-How. coos SUD 
Georges Clothes Cp 

Gh. DD scascccsces OO 
Glen Alden Coal 43 
Goldwyn Picture... 4% 
Goodyear T. & R.. 12% 


G'dy'’r T. & R. pf. 28% 
bD.W.Griffith,ClLA 8 
Gillette S. Razor. .i70 


Grant Motor ..... ™%&§ 
Havana Tob. pf... 1 
Heyden Chem 1 
Intercont. Rubber ™ 


tmp.Tobd.Gt.Br.a@tr. 10% 


Int Prop. voting 

tr. ctfe., w. i.. 16 
Internatl. Prod. .. 4% 
Lake Torp. Boat. .25 
Libby . eteeees 6 
Lincoln Motor .... 2% 
Locomobile . -- 
Mercer Motor 2% 
N. ¥. Transp 19 
Natl. Leath., stpd 2% 
Natl. L., unstpd 2%, 


No. Am. Pulp & P. 2% 
Packard Motor 8 
Parsons Auto Asn. .50 
Philip Morris .... 7 
Perfection Tire .. .30 
Peerless T. & M.. 37 


Per. T. & R., new 3 

Pyrene Mfg. ... Pag 
Radio Co. ...... 2% 
Radio Co. pf.. 2% 


Reo Motors asa Se 
Reynolds Tob., B. 36% 
Reading Rts.... 19 
Rockaway Roll. M. 4 
Saguenay P. 2 P. 1% 
Schulte Stores . ” 
Stand. Com. Tob.. 53% 
Stand. C. T. pf... 101% 
Southern Coal é&l. 2 
Standard Motors. 4 
Swift Internat 4 
Sweets Co. of Am. 3% 
Tob. Prod. Exp..2 4% 
Todd Shipyards. 72 
Union Carb. & C. 44% 
U. Profit Sharing. 2 


Un. Ret. Candy... 5% 
U. S. Li. & Heat. 1% 
U. S. Lt. & H. pf. 2 
U. 8. Distrib. Co. 19% 
U. S. Ship. Corp.. .15 
U. Ss. S&S. Co . ae 
West End Chem lee 
Warren Bros...... 22% 
Willys 2d pf...... 1% 
Wayne Coal....... 1% 
Willys Corp.... -20 


Willys C. Ist pf.. T™% 


STANDARD OIL SUBSIDIARIES 


Atlantic Lobos.... 10% 
Anglo-Am. Oil . 21% 
Buckeye Pipe Line 84 
Cumberland P. L.115 
Creseent Pipe L.. 27 
Eureka Pipe Line. 80 
Galena Signal on 
Galena Signal pf. . 106 
Illinois Pipe Line. 167 
Imp.Oil, Can., cou.115 
Indiana Pipe Line. 835 


N. Y. Transit. ....148 
internatl. Pete.... 17% 
Ohio Oi cocccc cme 
Prairie Oil & G 


Prairie Pipe Line.: 
Southwest P. P. 
South. Pipe Line 
Std. Ol of Ind 

Std. Oil of N. Y 
Std. Oil of Ohio..400 
Vacuum Oil . 325 





MISCELLANEOUS OILS 


2,600 
5,100 
11,000 
8, 100 


900 


3,700 
45,000 
1,000 
3,000 
10,900 


600 


7,200 
1,300 


600 
735 


MO 


Allied Oil, new 2 
Allen Oi) ..... . 





Allied Off .........- 
Am. Fuel Oil..... 52 
Atlantic Pet., old. 4% 
Ark. Nat. Gas.... 11% 
Boone Oil......... .28 
Barnett Oil...... 02 


Big Indian O. & G. .36 
Bos. & Wyo. Oil.. .82 





British-Am. Oil... 31 
Carib. Syndicate. . yy 
Brazos Oll........ 1 
Cent. Am. Pete. 75 
Cities Service..... 217 


Cities Service pf.. 58% 


$7,911,000 968,000 











Fee 





8 


te 
- 








Range, 1921 




















High Low 
31% «11% 
6% 3% 
wy Thy 
1% 6 
™% 5 
6 3% 
iy 1% 
1% .& 
10 7 
10 5 
1% .45 
Ij} -26 
On fe 
23 12 
2% 1 
1 o1 
15 6 
9% 2% 
24 1 
2h » 
10 03 
1s 10 
i4 6% 
7 be 
1% MO 
il o2 
47 20 
ay 1 
14 .40 
thay = 
4 15 
5 1 
4) 101 
1 
74 
06 
th iS TA 
2 39 
6% 75 
3p 
13 5 
: 73 
SOM 
2 10 
0 12 
16 OF 
2% .tA 
7 3% 
6% 2: 
v 
100% 
1m .15 
7% $y 
1% 9% 
oy 2 
13% te 
2% .75 
At 01 
13% BQ 
oy 2% 
95 75 
T™% 1% 
4 42 
OT 02 
i “> 
14% «=6410% 
1s 4 
2% I 
223 
» 21 
241% 1% 
1% 
2 37 
95 08 
Bey 2 
11% 4 
6 01 
ve -13 
1% .27 
si] 12 
17 05 
2 I4 
fe -12 
(oO 03 
4% ow 
18 vl 
1% 1% 
2 70 
2 73 
13 05 
2% 
ST 62 
Hy 6 
45 18 
.09 05 
91 51 
2% 1% 
68 5O 
12 10 
Ys 05 
2 24 
2 25 
i ass] 
22 10 
nO 13 
03 OO, 
11 03 
20 ons 
5d 35 
12 06 
3S 20 
s+ OF 
1% 3M 
7™ 5% 
3% 1% 
38 30 
Os 03 
24 10 
3% 
37 2 
.09 
12 .02 
3 2 
27 0 
37 be 
BU 10 
il 03 
% -03 
1% 1 
2 1% 
s 06 
244 17 
Ot 75 
# 3% 
% % 
31 10 
1% .O 
eb .16 
16 03 
142 110 
1% .75 
19 12 
2% 1% 
Ry 4% 
1 «812% 
13 0 
35 22 
% 15 
25 03 
14 4 
ay OS 
ms O4 
oy 3% 
nO 03 
45 27 
ag 02 
th OS 
2 1 
in 98 


65,200 


112,500 





14,000 


Sales 


6,500 Cit. Ser. bkrs. sh. 2 
500 Cities Ser. pf. B.. 
300 Columbia Synd.... 


5,400 Cont. Pete...... 
100 Cosden, old du 
1,500 Cosden pf., old 


2,200 Creole Syndicate. . 
14,000 Cushing Pete.... 
300 Dom. Oil of Tex. 


6,200 Elk Basin Pet.. 


6,400 Edmonds Oil & R. .6 
242,700 Engineers Pet.... 
3,000 Esmeraida O. & G. 
1,000 Ertel Oj] ........ s 


2,600 Federal Oil 
7,000 Fay Pet. ...... 


4,200 Fensland O#l...... 
1,000 Granada Oil ..... 


4.700 Gilliland Oil.. 
5.200 Glen Rock Oil. 





6,000 Harvey Crude Oil. : 
19,500 Hudson Oi)..... 
Imperial Oil of D. 
500 Imp. O. of D. pf. 
3,400 Keystone R. Dev.. 
8,000 Lance Crk. Royal. . 


00 Livingston Oil... 


1,300 Livingston Pet.... 
72,100 Lyons Pet. 


2,000 Margay Oil 


4100 Manhat. O. & P.. 
300 Marland Ref. Cp. 


4,200 Maracaibo Oil. . 


600 Magma O. & R.... 
700 Marland ©. of Me. 
29,300 Meridian Pet...... 
6,700 Merritt Oil Corp.. 


9,400 Mexico Oil 
100 Mex. Panuco.. 


100 Midwest Oil....... 
20) Midwest Oil pf.... 


4.000 Mountain Prod. 


1,400 Nat. Oil of N. J.. 
1,520 No. Am. O. & R.. 
32,100 Noble Oil & Gas... 
37,500 Northwest Oil.... . 
10,100 Ohio Ranger 





9,800 Omar O & G., pn. 


1,300 Pennock Oil ...... 
6,100 Producers & Ref.. 
200 Prod. & Ref. pf.. 


50 Pure Oil 8% pf.. 


3,000 Red Rock O. & G. -f 


150) Ryan Cons 


1,500 Salt Creek Prod.. 


900 Sapulpa Ref 
100 Savoy Oil 


100 Seaboard O. & G.. 


2,000 Southwest Oil 


41,100 Simms Pet. 


13,400 Skelly ...... ae 
10 Sinclair Oi) 8% pf. 
4,900 Sou. P. & R...... 


100 Spencer Pet 


2,000 Texan Ranger... ea 
Texas Oi) & Land. 


3%) Tidal Osage 


16,400 Victoria Oj) ... é 
200 United Royalties. . 


400 Ventura C. O... 


4,000 Weet. States Oil.. 

400 White Eag. O.&R 
5,900 Wilcox Oil & G... 
2,400 Woodburn Oil .... .80 
655,600 Y Ot] & Gas.... 


MINING 


Belcher Ext. 


Boston & Mon.. 


Calumet & Jer.. 


Con. Copper ..... 


Div. Ext. (pros.) 


Dundee-Ariz. 


25 Eureka Holly 


300 First Nat. Cop.. ‘8 


6,000 Florence Silver 


15,000 Goldfield Florence. 
11,000 Goldfield Dev. 


1,000 Goldfield Cons 


8,000 Gold Zone Divide... 
9,300 Gold State Min... 


1,000 Green Monster. 


27,500 Hard Shell M. 
115,000 Harmill Divide... . 


1,100 Hecla Mining. . 


600 Hol’ger G.M., new 


3,900 Howe Sound 


3,000 Hull Copper...... 
21,000 Independent L 

Iron Blossom Con 
2,500 Jerome Verde Dev. 
8,500 Jerome Verde Cop. 
1,000 Jim Butler Ton.. 


3,000 Jumbo Ext 


400 Kerr Lake ....... K 
06 


8,000 tKnox Divide 
2,500 La Rose Min 


8,300 McKinley Darragh. ; : 


3,000 Marsh Mines 


21,000 McNamara Cresc. 


6,090 Mason Valley. 


200 McIntyre Porcupine 
5,500 MacNamara Min... 
14,100 Magma Copper... 
1,200 Motherl!’de Cop.,old . 
17,570 Motherlode Col.. 
400 Motherlode Cop... 


5,000 Mohican Cop. 
44,700 National Tin 


58,200 Nev. Ophir 


7,000 Nev. Silver Horn 
228 New Jersey Zinc 
200 New Mex. Land 

2,750 New Cornelia 


3,700 New Dom. Cop... 
20,000 Nipissing Min. 


100 North Butte 


11,500 Ohio Copper ..... .l. 
40,700 Pitts.-Mt 
7,300 Ray Hercules Cop. .1! 
13,000 Roch. Silver-Cop. 


4,000 Rex Con. 
3,500 San Toy M.. 


2'000 Silver Hills M.... . 
6,100 So. Am. Gold & P. "% 


2,000 Silver Pick 


6,000 So. Sta.Cons.Corp. 


2,500 Stewart Mines 
1,000 Std 








Al.-B. C. M., new 
Alvarado M. ..... 


Big Ledge ...... .: 
Candelaria Silver 

Caledonia M. ..... 
Canada Cop. ..... 


Cash Boy C...... 06 


Cons. Arizona Sil. . 


Coniagas cancess 
Colomb. Emerald. 
Copper Can. M... 


Crown Reserve M. .0: 
Cress. Con. G. M. 
Cortez Silver ..... 
Davis-Daly ...... 


Denbigh M. ...... & 


Dolores Esper.... 
500 Dome Ext. ...... A 
100 East Butte M..... 

150,100 El Salvador Min.. . 

178,800 Eureka Croesus... 





Shasta. .3 


Silver-Lead.. .10 
200 Superior Bost. C.. 
600 Tonopah Belmont. 


Last 


Net 
Ch’ ge 
=< & 


—.06 


—.02 
+-.08 
— (| 


01 
02 


++ 


05 
04 


+++-+ | 
¥ 


¥ 


: te: 
¥ 


01 
4 


l++++ 
z 


+it 





Range, 1921 


53% 
“wo 
00% 
103% 
97% 
101% 
100% 
102% 
102% 
Y7% 
162% 
104% 
103% 





LIB% 
101 
100% 
101 


100% 

107% 
oo) 
A 

105 
RY 


SO 
10114 


103% 


100 

101% 
102% 
104% 
105% 
105% 


102 


105% 
103% 
101% 
06% 
100% 
” 


100% 


97% 


10014 





100% 
101% 
103 


104% 
101% 
100% 
105% 
1055 
106% 
107 

107% 
107% 


105% 
100% 
i100 

101% 


103% 
102% 
MK 
OK 
100% 


101% 
101 
10514 


OTK 
101% 
‘07 

ie 
104% 
*OO% 





Low 


100 
97% 


97% 
vO% 
OS %y 
Ys 
99% 


91% 


98% 


87 
1914 
9% 
72 
91% 
9% 
94 
83 
92% 
83% 
He 
971% 
67 
64%, 


81% 
84% 
91% 
90 


9544 
98% 


93% 
87 
49 
92% 
97% 


95% 


100% 


9514 
98 
96% 
87% 
100 
99% 


9414 
97 


99% 
11% 
12 
10 
10 
93% 
94% 
97% 


97 
91% 
94% 
100 
102% 
100 
108% 
100% 
v7 
984% 
97 
99 
90 
Woy 





Sales 
21,800 Tonopah Divide... . 


4 Am. Tob. 7s, 
49 Anaconda 6s, ’29...... V% 


16 Beaverboard Ss, 
68 Beth. Steel 7s, 
61 Beth. Steel 7s, 
61 Beth. Steel 7s 
82 Central Steel ist 


9 Can. Pac. ts, 
) 


51 Cop. é 
40 Cop. E. A. 8s, 
70 Cub. Tel. Co. 


48 Deere & Co. 7 
11 Duquesne L. & P. 


1 
5 
4 Gen. Asph. 8s.. 
5 French Gov. 5s, "#0... 

32 Galena Sig. Oil 7s 
19 Gulf Oil 6s, °23.. 
63 Gulf Oi] 7s.. 

216 Goodrich 7s, 1925.. 
40 Gr. Tr. 6%s, new..... 
5 Heinz, 7s, "30 
9% Humbie Oil 7s. . 
2 Kan. City Ter. ts,’23. 99% 
20 Int. R. T. 7s.. oe TH 

303 Int. BR. T. Se, °22 (J. 


29 Robt. Gair ist mtge. 





3 Southwest. Tel. 


9 Std. Oil 
10 Std. O11 


20 A 
68 St. Oil N. ¥ 
10 Stewart War 2¢ 

22 Sun Oi] 7s............ W% 
153 State of Rio Grande 


1 Toledo Edison Ist g. b. 


7 Un. R. H. 7%s, °36. 
30 Vacuum Oi! 7s...... 
54 Warn.S. Ref.7 


3,000 Tonopah Ext. 


1,300 Tonopah Mining. 1% 
10,600 Tuolumne Copper. .75 


600 Trinity Copper .. 3% 
<00 United Verde Ext. 29% 
1,400 Unity Gold M..... 5 


11,200 United Eastern... 27% 


2,500 U. S. Cont. Min.. .49 

5300 Un. Zinc Smelt... .75 
1,000 West End Opetica .01 
2,000 West. Utah Cop.. .17 


1,000 White Caps ..... (4 
3,500 ‘West End Con.... .83 
2,000 Yukon Gold ...... % 


BONDS 


(In $1,000 Lots) 


124 Allied Packers ctfs... 49 
112 Allied Packers.6s...-.. 51% 
122 Am. T. & T. 6s, ’22..100% 
63 Al’m Mfg. 7s, °33, w.i.105 
12 Am. Lt. & Tr. 6s, ": 
16 Alum. Co. 7s, 


76 Anaconda Cop. 7s... .102 
19 Anglo-Am,. Oil 7%s.. .108% 
57 Armour & Co. 7s.. 102% 
75 Barnsdall Ss, ‘31 WY 






8s, ‘41, w. i 
Can. Nat. Ry 
1 Cities Serv. C 
2 Cities Serv. D, 





235 City of N. Y. 4%s, ” 
0 Charcoal Iron Co. of 
Am. Ss, ‘3 w. i HRA, 
55 Col. Graph. 8s, °25 5 
23 Cons. Gas Co. col. tr 
Ts, °22, w. i .- 101 
9 Con. G., E. L. & P.Co 
of Balt. 7s » w.i.103 
36 Cons. Textile 8s......100 
12 Cop. .E®A. 8s, ... 100% 
77 Cop. 102 





& ref mtg. 
Ts, *41, w 


DD ci caurtscena 
Emp. G. & F. 8s, 
French Vic. 5s, °3 


P. Morgan rects.) 73% 


96 Kennecott Cop. Ts. .101% 


21 Laclede Gas 7s....... 98% 
61 Lib., MeN. & L. 7s...100 
LO Manitoba, P. 7s, Ser. 


Me “Mle Ws Sie<cess . 91 


4 Morris & Co. 7%s.....105% 
15 Nat. Acme ist mtge. 


10-yr. 74s, 31, w. i. 98% 
98 


26 Nat. Leather 8s...... 
27 Nat. C. & S. 8s.. NR 
88 N. Y., N. H. & H. 4s. 68 


1 Ohio Cities 7s, '25 oy, 


9 Oriental A. of Urugy. 


ex. deb. 5s, '32.. 


\ . 71 
29 Otis Steel Ss, ’41..... 99% 
1211 Ore. Sh. Line ®@.R.Co. 


Ist mtg. 5s,'46, w. i. 97% 


66 Phila. Elec. Co. 6s,’41, 


when issued. . . - 100% 


67 Phil. G. 5%s, *41, w. 1.105% 
36 PhillipsPete.7s,’31,’w.i.102% 
2 


Proc. & G. Ts, *23....101% 


272 Phil. Co. 6s, ’44, w. i. 96% 
3 Pierce Oil 8s, ’31, w.i.100% 
159 Pub. Serv. of N. J. 7% 


gold bds., ’41. w. i 99 
1 R. J. Reynolds 6s. 100% 


Ta, °37, w. i. 97% 


617 R. of Arg. 7s, ’23,w.i.100% 
54 Russ. Gov. 5%s, ’21... 13 
21 Russ. Gov. (%s, ’19. 14 


3.6%s,'19 cfs,w.i. 11% 


35 Russ. Gov. 5%s,’21 cfs. 10% 





40 Sears-R. 7s, 2 yrs.... 99% 
30 Sears-R. 7s, 3 yrs.... 99% 
46 Shawsheen M. 10-year 

Je. 1931, w. i.......102% 
16 Solvay et Cie 8s......104 





1 Southern Ry. 
2 Std. Ol 
4 Std. Oil 
4 Std. Oi 
5 Std. Oi 


is, "28. 106% 


LZLALZAZ 


Std. Oil 


Mae 


do Sul 8s, '46, w. i. .101 


73 Swift & Co. 7s, ’25...100% 
87 Swift & Co. 7s, *31...102 
239 Swiss Govt. 5%s, °29.. 96 
20 Swiss Gov. 7s, ’29.... 9% 
51 Reb. Prod. Corp. 7s. 


.. ..100% 


1931, w. i 


60 Tex. Co. 7% notes... .101 


3 Tid. Osage O. 7s, ’31..100% 


7s, 1941 








45 Western Elec. 7s.....104 

90% 87 Win. Rep. A. T%s, '41.100% 
06% 294 Wilson & Co. 7%s, °31, 
when issued . 
GERMAN BONDS 
Marks 

3% 50 Berlin 4s..... dian 

8 1 Dusseldorf Ger. 4s.. 6 
6% 50 Essen Ger. 4s ois 6% 
4% SO Frankfort Ger. 4s 7% 
7 19 German G. E. 4%s De 
5% 327 Hamburg-Am is HS 
6% 100 Mannheim Ger. 48 6% 
4% 0 Munich 4s.... ™, 
% 30 Nuernberg Ger. 4s.. 5% 
6% 51 Stuttgart Ger. 4s.. 6% 

30 200 Vienna 5s iaese SOP 
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HE Annalist Business Index Number for 
October is 243. Stocks for September 
made a high of 85.6 and a low of 81. 

Since the index line did not alter its 
direction, there is no change indicated in the 
forecasts made last November. These were 
that the long bear market which had existed 
throughout 1920 and the latter part of 1919 
would te November or December, 
and that a rally would occur in January, and 
that this would be followed by a relapse, at 
the conclusion of which security prices would 
commence an upward movement, presumably 
of long termination. To the extent that it 
has enabled these forecasts to be judged by 
facts, they have been correst. The be 
ket did terminsie in ber, a raily oc- 
curred in January and the relapse, which as 
yet seems not to have run its course, did be- 
gin in the latter part of February. No time 
was fixed for the termination of this rciapse, 
and there is nothing in the index line to 
enable such a time to be determined. The 
only indication which may be given now is 
that at the conclusion of the present de- 
pee security prices should start on a 
ong-continued upward rise. 

The forecast was made that business ac- 
tivity would not be resumed before August. 
It is still too early to determine to what ex- 
tent there has m a revival of business 
activity, but there «an be no doubt that busi- 
ness has begun to take a turn for the better, 
thus fulfilling the prediction of last 
November. 





VENTS of the last week were conflict- 
ing in character and tended to mystify 
observers whether in this country or in 

Europe. Probably the greatest degree of 
doubt had to do with events abroad. For a 
long time the world at large has been scan- 
ning closely the course of events across the 
sea, believing that to a large extent pros- 
perity in this country could not be realized 
in its fullest degree until some method of 
stabilization, or some method to provide at 
least a partial readjustment in Europe, had 
been arrived at. Hence the rapid rise in 
sterling at the outset of last week was hailed 
with a degree of satisfaction as being in- 
dicative of real progress in the endeavor of 
Europe to rehabilitate itself. 

To be sure, the display in foreign exchange 
was to a large extent confined to sterling, 
but there was reason to believe that the 
demonstration of strength in this quarter 
would be transmitted to other countries and 
that the horizon was clearing. There was 
word even that Germany, as hard pressed as 
she is, would be able to meet the forthcom- 
ing instalment on reparations account; there 
was discussion of a huge loan and a possible 
readjustment of the terms of future repara- 
tions payments so that they might not cause 
such a severe strain on Central Europe; in 
short, there was a happier frame of mind 
regarding the entire situation, and this was 
brought about to some extent by the perspec- 
tive settlement of the Irish question. 

Possibly in the enthusiasm of the moment 
judgment was warped and perspective disap- 
peared. The importance of surface indica- 
tions tended to be magnified, and the under- 
lying condition of world finance was over- 
looked. Either this or the events of minor, 
though of glittering, type were counted upon 
as straws to point the way to the future. It 
may be that opinion along this line was 
thoroughly justified, but at all events this 
much can be said, that at the end of last 
week the complexion of affairs had changed 
to a marked extent, and sentiment was some- 
what despondent over the outlook. The 
question of reparations as related to Ger- 
many Once more took on a dubious character 
when {ft was asserted in cable dispatches 
from abroad that Germany would probably 
default on forthcoming payments. What the 
result will be if such a default takes place 
only time can tell, but assuredly the prospect 
is not of the brightest if it becomes necessary 
for the Allies to undertake the collection of 
reparations in Germany through their own 
agencies. Furthermore, a discussion of a 
default tends to raise once more the question 
of whether or not Germany is showing good 
faith in her efforts to meet the debts falling 
due. 

Naturally, if a loan should be made to Ger- 
many on the lines discussed in the foreign 
cables, namely, the advance of about $1,000,- 
000,000, there would of course be an -allevia- 
tion of difficulties which are pressing at the 
moment. But looking at the subject simply 
as a hard, matter-of-fact financial operation 
there cannot help but be grave doubt as to 
whether the advancing of such a huge sum 
would accomplish the purpose desired. It 
seems probable that an effort along this line 
would fail, not alone because it might be im- 
possible to float the loan, even through a con- 
sortium of banking interests in several coun- 
tries, but also because $1,000,000,000 in Ger- 
many’s present plight would hardly be more 
than the proverbial drop in the bucket. Asa 


straightforward business principle a loan to 
be wor ile at all should be of sufficient 
proportions to tide an individual, a corpora- 
tion or a nation over the difficulties which 
impend. Anything short of this is simply 
postponing the inevitable crash. It may well 
be argued, then, that a loan to Germany, or 
rather discussion of such a loan, simply serves 
to bolster up sentiment without there being 
any real underlying basis for optimism, since 
it is manifestly impossible to float any loan 
that would bridge the difficulties of Central 
Europe. 

It was interesting to note the reflection in 
this country of such proposals as were made 
in regard to European affairs.. Had there 
been a real basis for improved. sentiment it 
naturally would have found an echo in the 
various markets of the country. But nothing 
of this sort happened. The stack market fol- 
lowed a somewhat desultory course, plainly 
evidencing in its price movement the opera- 
tions of the professionals and not showing 
the least awakening to any momentous hap- 
penings, for the reason that actually they 
did not exist in any such form as to indicate 
the near approach of world stability. 

In this country business continues far be- 
low normal, though there is some reason for 
satisfaction in the decrease of unemploy- 
ment. The holiday trade is moderately 
heavy, but still not up to the standard, and 
in manufacturing lines, in the basic com- 
modities, there is a further slowing up in 
anticipation of the year-end inventories. The 
November foreign trade figures were a bit 
discouraging, even though they were prob- 
ably no surprise. Exports totaling $295,500,- 
000 showed a sharp falling cff as- compared 
with October, and the figures measured up 
less than half as compared with November, 
1920. Imports, on the other hand, showed an 
increase in November, so that the excess of 
exports was only. $84,200,000, or slightly more 
than half of the favorable balance in Octo- 
ber of this year, and as compared with No- 
vember, 1920, the excess of exports meas- 
ured only about one-quarter. The November 
exports were the smallest of any month this 
year. 

“ The falling off in exports has passed the 
point where it can be accounted for by the 
drop in commodity prices. On the other 
hand, the rise in sterling and the other ex- 
changes perhaps argues well for an increase 
in our foreign trade during, the coming year, 
provided, of course, that e present upturn 
is not sporadic, but one that can be main- 


tained. 
Bonds 


HE bond market opened last week with 
yi a display of strength in the foreign Gov- 
ernment issues, accompanying marked 
advances in the foreign exchanges, no doubt 
due to the excellent progress made vat the 
conference in Washington. Japanese Govern- 
ment and United Kingdom bonds were the 
first to respond to these influences, but later 
Italian, Chinese and Belgian issues fell into 
line. Corporation issues were irregular early 
in the week, but the broad investment de- 
mand shown in the oversubscription of the 
new United States Treasury 4% per cent. and 
4% per cent. certificates, and the quick ab- 
sorption of the New York City and City of 
Buffalo issues at record prices steadied the 
market, and formed a solid basis for renewed 
confidence. The week closed strong, with 
general advances throughout the list. 

New issues in large volume were offered 
last week, and the same rapid absorption 
which has been a feature of the bond market 
since September was in evidence. It is re- 
ported that Thursday’s offering of $250,000,- 
000 4144 per cent. six months’ and 4% per cent. 
twelve months’ United States Treasury cer- 
tificates of indebtedness were four times 
oversubscribed. The feature of the week, 
however, was the spirited bidding for $55,- 
000,000 New York City 4 per cent. cor- 
porate stock. Fifty-eight bids, aggregating 
almost $220,000,000, were filed. The success- 
ful syndicate bid 103.40 for all or none, about 
a 4.35 per cent. basis. They were offered to 
the public at 104.75, to yield 4.27 per cent. 
Other important flotations were $3,000,000 
first. mortgage twenty-year 7% per cent. 
bonds of Godchaux Sugar, Inc., at 98%, to 
yield 7.65 per cent.; $1,500,000 State of Mis- 
sissippi serial 4%s, due 1924 to 1947, yielding 
from 4.70 per cent. to 4.40 per cent., accord- 
ing to maturity; $1,200,000 City of Lexing- 
ton (Ky.) 5s, maturing serially from 1925 to 
1960, to yield from 4.70 per cent. to 4.50 per 
cent.; $10,125,000 Wilson & Co., Inc., ten- 
year convertible 74s at 9644, to yield 8 per 
cent.; $4,000,000 Robert Gair Company first 
mortgage 7s, due 1937, at 9644, to yield_ 7.39 
per cent. ; $896,000 Elkhorn Piney Coal Com- 
pany 74s, due 1930, at 99, yielding 7.60 per 
cent. ; $2,000,000 Los Angeles City School Dis- 
trict 54%4s, due 1922 to 1960, at prices to yield 
4.90 per cent. to 4.60 per cent., and $1,015,- 
000 Los Angeles City High School District 
544s at the same maturities and prices; War- 
ren Brothers Company fifteen-year 74s, due 
Jan. 1, 1937, at 97%, to yield 7.75 per cent.; 
$7,360,000 City of Buffalo serial 4%s, due 
1922 to 1942, at prices yielding from 4.20 per 
cent. to 4.05 per cent., and $2,700,000 State of 
Georgia serial 5s, maturing 1922 to 1927, at 
prices yielding from 5.25 per cent. to 4.90 


per cent. 
Liberty issues were irregular, but closed 
fourth 44s rose to 


the week strong. The 
a new high price for the year on Thursday, 
but closed somewhat lower at 97.30. Vic- 
tories set a new price of 100.06 on the same 
day. The new United States Treasury cer- 
tificates closed the week at a slight pre- 
mium. 

The market for municipals is still advanc- 
ing in spite of the deluge of new offerings. 
The City of Buffalo serial 4%s, which were 
brought out Friday at prices to yield 4.05 
per cent., set a new rate for securities of 
this class, but the bonds were sold in no 
time. It is interesting to note that pur- 
chasers of large quantities of municipal 
bonds exert their utmost efforts to obtain 
the longer maturities in spite of the higher 
prices at which they usually sell, indicat- 
ing a general opinion that interest rates will 
still further decline. The bid submitted by 
the successful syndicate for the $55,000,000 
New York City 4%s is said to be the highest 
since 1909 for such an issue. 

Railroad bonds maintained their prices well 
in a rather inactive market. An offer by 
the New York Central of consolidation with 
the Big Four and the Peoria & stern re- 
sulted in advanced quotations for bonds of 
both of the smaller roads. Cleveland, Cin- 
cinnati, Chicago & St. Louis refunding 6s of 
1929 closed the week at 96%, up 15%, and 
Peoria & Eastern income 4s advanced five 
points, to 24%. Canadian Northern 7s gained 
about a point, to 110%. Great Northern 7s 


regained a part of their recent loss, to about 
108; Pennsylvania general 4%s, at 87, were 
up %, the gold 6%s of that road also gain- 
ing %; Chicago & Eastern Illinois general 
5s were active all week, and showed a gain 
of % at the close, and Chicago, Milwaukee & 
St. Paul refunding 4%s advanced almost two 
points, to 56. 

Public utilities, except in a few special ir 
stances, were quiet and prices showed a 
tendency to fall off slightly. Laclede Ga 
Light Company 5s were up a point, to 86% 
and Hudson & Manhattan income Ss, at 
484%, an advance of over two points, w 
the notable excepfions. The latter issue got 
over 49 at one time, a new high price for th« 
year. Interborough 5s advanced a fraction 
to 53; Northwestern Bell Telephone 7s lost 
%, to 107, and Western Union 6%s lost a 
fraction, to 107. The new New York Telk 
phone Company 6s touched 102 on Friday, 
new high price for that issue. 

Industrials, like the Public Utilities, wer 
more or less overlooked on account of the 
activity in municipal and foreign issu« 
Prices generally sagged a little, though no 
large recessions were registered. 





The rapid 
ly mounting prices for copper served to stin 
ulate interest in such issues as American 
Smelting and Refining first mortgage 5 
which got back to their old high price of &* 
and Chile Copper collateral 6s, which 
vanced %, to 85%. Cerro de Pasco converti 
ble 8s broke through their previous higt 
record, to 115%. United States Rubber fir 
refunding 5s gained %, to 86%. Internationa 
Mercantile Marine 6s lost a fraction, to 80% 
in spite of the declaration last week of th 


regular dividend, payable Feb. 1 on that con 
pany’s preferred stock. American Agricul 
tural Chemical 7%s fell %, to 100%: Bus} 


off a 


71 


Terminal consolidated 5s, at 82, were 
fraction; Diamond Match Company 
gained %, to 107%; Lackawanna Steel 5s of 
1950 lost 5%, to 83%, and Goodyear Tire and 
Rubber 8s of 1941 lost a fraction, to 110% 
while Mexican Petroleum convertible 8s shot 
up 1%, to 101%. 

Foreign Government issues received mor 
attention last week than in some time. Cor 
structive developments in the internatior 
situation were reflected in striking advanc: 
throughout the entire list. Japanese Govern 
ment first 44s advanced a point, to 7%, 
while the 4s gained 2%, to 74%. United Kine 
dom 54s of 1937 advanced to 9514, and th: 
5s of 1929, carrying an element of exchange 
speculation, jumped 2%, to 99%. Belgian Ss 
advanced three points in response to strength 
in Belgian francs. City of Tokio 5s gained 
1%, to 66% French Government 

each went up % and on Friday Kingdon 
of Italy 6%s touched 95, an advance of 314, to 
the highest price reached for this vear. its 
of Berne &s, at 108%, were up % to a new 
high. South American securities were irreg 
ular, with slight recessions in most issues 

Prevailing low money rates and the fact 
that the Refunding bill was not pass 
caused several railroads to go to the publ 
for funds to meet approaching maturiti: 
There are several applications now before th: 
Interstate Commerce Commission, which ir 
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dicate heavy new offerings by the railroad 
in the near future. The Great Northern ha 
asked permission to issue $30,000,000 5igs, t 
mature in 1952, and the Southern Railwa 


a like amount of develepment and general 
mortgage 4s, while several others have p< 
titioned for approval of smaller amounts 


Stocks 


HE stock market presents a curious I 
ture. Contrary to expectations, the ma 
ket has been able to hold its gains of 

the last few weeks, and at the same tim: 
the specialties have been to the forefront 
with some pronounced advances to their 
credit. That which seems to have been & 
ing on in the stock market has been a 
realizing of profits under the familiar prac 
tice of forcing up some of the easily swayed 
speculative favors. The market last week 
expanded at one time to more than 1.000.000 
&@ ares, but it still appeared to lack any wid: 
— a such as would pri 

e foundation for re ) ough 
a ae oe a real upturn throug! 

Much has been said of the short interest ir 
the market, and of,course it is 4 di 
matter to estate to just what extent trad 
ers are short of stocks. Undoubtedly 
still cling to the opinion that a marked rise i 
not justified by conditions of the moment 
and, therefore, they sit contentedly with their 
short lines uncovered. On the other hand. it 
does seem certain that there has been sor 
extensive covering in certain quarters of th 
list, as, for example, in the copper stock 
where the upward trend in the price of thé 
red metal has been a disquieting factor If 
the short covering has provided the impetu 
for the recent rise then it is fair to assur 
that the technical position of the market 
even though some substantial short lines r: 
main intact, has been weakened. One theory 
has been advanced and may have a gerair 
of truth in it. This is to the effect that 
traders on the long side have no desire t 
reap their profits at the moment provided 
they can maintain the appearanc« of 
strength in the general list. Only one pur 
pose would impell such a course, a reluct 
ance to take profits so near the end of th 
year when a carry for two weeks longer 
would permit of the profits being included ir 
the taxable quota for 1922, when the rat: 
would be lower and the money could be held 
for a longer time by the operators. If this 
condition prevails then the opening week: 
of the new year should see some heavy pre: 
sure against the market. But this is onls 
theory, since no definite determination of th« 
situation can be reached. 

The chief interest now relates not so much 
to earnings as to prospects for the ensuing 
year. Furthermore, an endeavor is being 
made to weigh the industrial recovery which 
has taken place in terms of stock market 
prices so that an approximate idea can b« 
arrived at of whether the industrial rx 
covery that has come to pass has been di: 
counted in current quotations. In this con- 
nection the fact must not be overlooked that 
many companies which were hard hit by the 
readjustment of prites, and which wrote off 
large amounts for inventory depreciation, 
have benefited appreciably in the rise of 
certain raw materials from the low levels 
of the year. 

Thus far pools in certain of the specialties 
have made considerable headway for the rea 
son that there has been an abundance of 
time money, and there is no sign to indicat: 
that there will be any tightening of credits 
until well along into the Spring, when sea 
sonal demands from the interior once more 
begin to make themselves felt. Despite the 











ids 


diffi 


many 


large int of money that has found it 
way ir hort-time obligations the call 


mor ket has presented only an ot 
casior f : Aliso there is a belief that 

R discount rate at New 
short time again be re- 


serve 


York within a 


1 yn would at least make for 
nf tock market operations, pro 
vide that no wild demonstration 
was This much can be said, how 
eve f business continues to improve, 

k market begins to discount 
l then there will be 
i the supply of money and 
ing of rates, but a rise un 


nces 


mstances would hardly react 

ket unless there was prohib! 
ti mand loans, which is alto 
ether kely for many weeks. 


Foreign Exchange 


ryt t f the foreign exchange mar- 
| k rise in sterling, which 
gh on Monday of $4.24, 

has been quoted for x 
aT since early in October, 
19] gt rice for sterling at the 
week represented a gain as 

previous close, of nearl 

pound It was a move that 

¥ i xpected in the financial di 


eated probably mors 

exchange situation fo 

character of the ris« 
tl was such as to indicates 
that r [ tant announcement might be 


fortt i and yet this was not the case 
\ f fact, the rise to a certain ex 
tent t ystery. It was one of the 
situation that with sterling 
ntly economists in England 


wring over the hypothetical! 
3 shing a new parity for the 
pour t lepreciated basis. 

in sterling had an influenc: 
rates. To be sure the ad 
francs, lire and other Eu 
4 s Madrid and Holland 






Stocks—] ransactions—Bonds 
STOCKS, SHARES 


Ended Dec. 17, 1921 














1921 192 1219 
M 706 568 1,378,361 S72 4 
r 428,670 1,271,963 1,043,400 
865 SOO 827,229 1,3 om 
1k 830 Gao 
857,105 1 ' 
7.300 ‘51.t 
8 63 5,320,006 20 ~ 
8,844 213,445, 567% S04, 
BONDS (PAR VALUE) 
3,300 $19,950,000 $30,378,6 
00,100 24, 0it mH 
225,850 
8 618,800 
257.450 25,030,300 
973,000 9,422,000 
$89,632,100 $126,769,300 $146,246,850 
2.176, 100 3,669 830,500 3,512, 799,32 
In detai bond dealings compare as follows 
with the esponding week last year: 


€ 17,'°21 Dec. 18,'20 Chang 
$34,629,000 $27,788,500 + $6,840,500 
R97 700 


#1), 156 000 95 084,300 sb 
4,768,500 1,742,500 + 9.026.000 
18.000 4 000 ou 
3 632, LOO $126 769,300 $37,1 4M 


Stocks -Averages—Bonds 
rWENTY-FIVE RAILROADS 


Net Same Day 











High Lew Last 3 Ch'gs Last Yr 
3.79 D4.14 - 21 0.91 
85 54.03 il 52.48 
2 3.77 5B.91 12 1.97 
2 3.73 54.038 + .12 1.80 
it 3.7% 54.16 + 13 51.40 
4.19 54.40 + .33 0.73 
TWENTY-FIVE INDUSTRIALS 
81.42 + .34 82.50 
81.80 + 4 84.80 
2 82.28 + .15 83.66 
s 82.54 + A 83.11 
5 82.39 A 82.72 
82.13 - .45 #1.69 
COMBINED AVERAGE—6@ STOCKS 
8.48 67.60 68.11 + O07 66.70 
8.88 67.82 68.37 + .26 8.64 
7 68.02 68.39 + .02 67.81 
69.20 68.13 68.68 + .29 67.45 
0.04 68.07 68.52 — .16 67.06 
38.8 68.16 68.46 — 06 6.21 
BONDS—FORTY ISSUES 
Same 
Net Day 
Close Change 1930 
. 75.43 — 15 67.63 
.. 75.36 OT 67.75 
.. 15.44 + .08 68.07 
oo. 40.05 + .21 67.94 
. . 79.49 — .it 67.78 
T5 OT + .18 67.49 
Stecks—Yearly Highs and Lows—Bonds 
. May 58.35 June 76.31 Nov. 67.56 June 
192¢ 94.07 Apr. 62.70 Dec. 73.14 Oct. 65.57 May 
1919 99.50 Nov. 69.73 Jan. 79.05 June 71.05 Dec 
1918 80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep 
1917 90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec 
1916 101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915 94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan 
1914 73.20 Jan. 517.41 July 89.42 Feb. 81.42 Dec 
1913 79.10 Jan. 63.09 June 92.31 Jan. 85.45 Deo, 
1912 85.83 Sep. 75.24 Feb. ......... a 


1911 84.41 June 69.57 Sep. 


, 














time is un- time in a number of months. The total of The November foreign trade of the en 
i corpora- States dropped to new low marks, accord- 


did not partake of such violent character carry the remainder for some 
ing to the official records of the Departme nt 


as did the upturn in exchange on London, questioned. That the sale of the 20,000 bales shipments was heavy and with the 
but all of them moved sympathetically to was not accomplished without some effect on tion operating at about 52 per cent. of ca- t . J A : P5050, - 
higher levels and the advance temporarily the general market, however, is shown by pacity it was significant of improvement of Commerce, _ Export ‘ rink to $211,300, - 
did much to dispel the gloom as to Europe's the fact that Yokohama has been weaker in that the decline in tonnage as compared with 000, while the imports increased to fel}, > 


ary situati “tually : 30 . » i severs ays yi : > fas so small. 000. The figures for October were exports 
monetary situation. Actually, of course, the the last several days, with trading light. October was so small + yt ut imports $188,007.62. Com- 





osition of the exchanges of the Central Eu- Canton silks, however continued to advance. There can be little doubt that this display 
omeans countries was only slightly affected The break in the first-named market was not argues well for the forthcoming year. It pared with the figures for han tag ange Me 3 — 
and there was nothing to change the under- altogether unwelcome here, where it was seems evident from such information as year, a great gs —< — wth » oa 
lying factors making for depreciation In thought that the high cost of the raw ma- comes to hand now that building operations ports and exports = ms he — has not been 
the case of sterling, however, it must not be terial would lessen business im the finished will increase and that railroad buying, attention to the fact that the ,a x a 
overlooked that our own trade balance on goods. From the viewpoint of sales of fin- already an important factor, will steadily such a great shrinkage in the Re : at j 
the favorable side has been steadily dwin- ished silks, the week supplied little that was grow in volume. Probably the present month ocean-borne commoditie¢ A ——— - = 
dling through decrease of exports and in- new. will see some slowing up in business, but cated. The fall in pric 2 = all 
crease of imports. This, of course, makes Save for last-minute purchases to fill in this is natural at such period of the year apparently enormous trade one é 
for an absence of bills and lifts the weight lines depleted by holiday buying, as well as Also it is probable that some buyers are Financial relief for the pioneer purchasers 
from exchange. for the coming January white sales, the week hesitating a bit because of the doubt which of Shipping Board vessels is now under con- 
The inability of Germany to meet repara- in the linen market was devoid of feature. exists as to the permanency of present freight | sideration. The last of the individual hear- 
tions payments falling due next month, as The same thing was true of the leading rates. The sooner this question is settled ' ings is scheduled for Dec. 19. The Shipeie { 
steamsni, com- 


was announced from Berlin, may also have foreign markets. Many factors in the local the better it will be for industry at large Board has permitted the 
had an influence in the sterling market as trade are keeping a close watch on political and the sooner it will be possible for the steel panies to defer payment of interest upon the 











well as in some of the other exchanges. It developments in Ireland, particularly in industry to determine its future course as to principal for the last two months. Inasmuc h 
wus the endeavor of Germany to accumulate Ulster, in view of the effect on the trade that prices. as the board is empowered to. change the 
credits that disrupted the foreign exchange serious trouble there might produce through The price situation continues to be tied terms of the contract relating to the time 
market last Summer, and if there has been curtailed production at Belfast. up with labor costs, and ultimately a further within which payment may be made, it is 
any lessening of Germany's operations now Burlaps prices became firmer here in the revision of wages ‘may be undertaken. At believed that, as a measure of relief, the 
it might account, in part at least, for the course of the week, not so much because of 4)) events it is clear that either wages and ‘deserving pioneers will be permitted tos 
buoyancy of exchange on London and on more active buying, but because of the sup- freight rates must come down or prices must postpone for several ears payment of in- = 
Paris. — port received from Calcutta. Because of 20 up The measure of profits to the steel terest and principal. An early decision as to Py 
There is nothing in sight to alleviate the political conditions in India and their effect companies on such business as is being under- which of the defunct | nited_ St ites Mail ‘ 
unfavorable position in which the Central on the jute industries, unsettled prices are taken now is decidedly small, and in the case Steamship Company's debts wiil be paid by } 
European countries find themselves as to looked for here for some time to come. The of others than the lowest cost manufacturers the Shipping Board is expected The indica- ‘ 
their currency It is a simple matter to say *“*bull’’ element in the market, however, there is probably no profit at all on the tions are that losses, running over $1,000,- i 
that they must first balance their budgets seems to be getting stronger as the new present price levels. 000, are in prospect for the companies which 
and then deflate, but the process is one that year approaches. But whatever may be the action in regard sold supplies to the tri sansatlantic line and 
seems ut the moment to be almost outside to such factors as prices and wages, the for the repair yards which reconditioned oth- 
the realm of possibilities When a manu- outlook for the steel industry is brighter and er ships besides the America and George 
facturer of beer in Switzerland can use manufacturers are hopeful. The miscon- Washington. 
Austrian kronen as labels on his bottles be- Mone ception as to the relation of the» steel in- There will be no change in the scale of 
cause it is cheaper to do this than to pay y dustry to armament has been dissipated, and wages paid on Shipping Board vessels be- i 
for the cost of printing labels, there is evi- it is quite clear to everybody that the loss fore Feb. 1, regardless of the fact that ‘ 
dence in concrete form of the deplorable “ OVERNMENT operations, which have in- of business in this direction will be of no the present agreement with the sea unions 
situation in Central Europe and it is almost (y cluded the new issue of 4%4-4%4 per cent. great consequence. expires on Jan. 1. It is probable that there 
impossible — to get away from the thought certificates of indebtedness, the pay- If the foreign exchange situation continues will be a reduction on that date in event the I 
that repudiation will ultimately take place. ment of income taxes for the final quarter to improve the impediment of depreciated British shipowners decide to introduce a 
of the year, and a large payment by the Gov- money will be a factor of diminishing im- cut. The private shipowners are reported i} 
- ernment on Liberty bond coupons, have tended portance in_the foreign trade of the steel to be holding up their action for the same 
Textiles to stiffen the money market to a moderate industry. Europe is hardly in the position reason. There have been several conferences 
extent, and call money on several days of to be a big purchaser of steel in this coun- between the leaders of the officers’ unions 
last week advanced to 5% per cent How- try at the moment, but a latent demand is and the Shipping Board. 
HE approach of the holidays put an ever, the time money market has not been being established abroad and ultimately a The Emergency Fleet Corporation has an- 
7 effective check on practicaily all the affected in the least by this shifting and fair proportion of orders may be expected nounced that, on Jan. 1, it will have only 438 ; 
activities of the textile industries last turning about of funds from one book to to reach manufacturers here, for the reason active agents, handling 321 ships. The an- 
week In almost all directions sales con- another and from one institution to the Gov- that lower quotations can be offered by the nual report of the Shipping Board, which was 
tracted materially, and several promising de- ernment depository and back again. There manufacturers of iron and steel. : presented to Congress last week, brought he 
velopments of the previous week were have been some moderate demands for blocks producers in this country than by the foreign out no new facts, inasmuch as it was for the } 
brought to a close. of time money which might be retained until fiscal years ended June 30, 1921 On July 
In the cotton goods trade the feature was Jan, 2, 3 or 4 For this accommodation the 24 there were 75 active managing agents 
the naming of new and lower prices on rate of 5% per cent. is very frequently heard, for the Shipping Board. 
several well-known brands of muslins, long although it is known that some loans of this Shi ive There have been further cuts in ocean 
cloth, &c., but these merely reflected the de- character have been made at 5 per cent. tppt g freight rates, the tariff to the Far East hav- 
clines which had previously taken place in The interest rate on the new issues of ing been reduced. The Shipping Board has 
other makes of the same classes of goods. Treasury certificates, to which subscriptions HE transatlantic steamship companies been unable to persuade the foreign lines are . 
Heavy colored cottons, especially denims, ageregating $1,000,000.000 were received, a must depend upon at least one more operating to United Kingdom and Continen- ae ’ 
gave indication of greater price strength to rather surprised the financial district. <A year of restricted traffic. The Harding tal European ports to agree to maintain a i 
come, but us yet this has not developed. The rate of 4-444 per cent. had been anticipated, Administration, backed by the strongest sup- five-cent-per-100-pounds differential on flour 
upward movement in printcloths and other un- and when the innouncement came from port in Congress, has announced that it will over wheat However, the Government- if 
finished cottons was checked by the figures Washington of the new rate one-quarter of not be disposed to permit more aliens to owned ships will live up to this agreement 
contained in the Government's cotton crop re- a point higher than had been anticipated, enter the United States im the next year with the millers’ federation. 
port. At the moment both buyers and sellers subscriptions fairly rolled in on the Federal than have come in under the 3 per cent. As a result of a conference with the Ship- 
are largely marking time in relation to goods Reserve Banks. The offering was one of the law. This means that not more than 300,- ping Board last week the operators on the 
wanted for delivery after the turn of the most successful of the series that has been 000 aliens will embark in the fiscal year intercoastal trade, which is confined exclu- 
year. Each side seems to think that prices made this year ending June 30, 1923. The earnings of the sively to American-flag ships, have decided 
after that time will favor it, so neither is Looking ahead bankers are disposed to the transatlantic lines doubtless will reflect this to frame legislation giving the Shipping 
willing to take any serious chances just now belief that money will tend easier after the restriction, as the bulk of revenues from Board the power to contro] coastwise water 
Nothing unusual transpired in the woolens turn of the year, and that there will be a passenger traffic comes from third-class bus- rates in much the same manner as the In- 
and worsteds goods field. In certain quarters plethora of funds for all purposes easily ob- iness. terstate Commerce Commission controls rail 
the belief is now held that stocks of dress tainable on approved collateral until well American exporters report that the British rates. The steamship lines declare that, be- 
goods and men’s wear fabrics in the hands into the Spring, when the seasonal movement recently thave won large contracts in the cause of the rate-cutting on the part of small . 
of the garment manufacturers ire well of funds away from the industrial centres to West Indies, a field dominated for more than interests, conference agreements cannot be F 
liquidated, and that no real obstacle exists to the agricultural districts again takes place. forty years by the United States coal com- maintained When the bill desired by the : 
prevent a successful opening of the next panies. The foreign coal markets have been operators is framed it will be presented to 
heavyweight season early in 1922. Both closed for several weeks. The situation as the Shipping Board for consideration, and, q 
Trice a Seem Soe Neeeind & weather eve Ir nd St l become so serious that Secretary of ‘‘«om- if approved, will be introduced in Congress 4 
on the course of wool prices, which, in the on a ee merce Hoover has called a conference of The Irish question having been partially 
case of domestic wools, are tending strongly the transportation interests, both railroads settled, the British Admiralty lifted the ban 7 
upward as a result of the bullish influence of OSSIBLY the outstanding development in and ships, for the purpose of ascertaining if against eastbound American ships calling at ] 
the present tariff. It is no secret, however, P the iron and steel industry last week it would rot be possible to reduce the carry- Queenstown. Plans of the Shipping Board 
that tremendous quantities of foreign wools was the announcement of unfilled ton- ing costs, so that American exporters might for an improvement of the New York-lLondon 
are still available nage on the books of the United States Stee not be entirely excluded from this field. A service will be speeded up if Queenstown re- 
Far and away the most important happen- Corporation. The total amounted to 4,250,542 committee of five, upon which the railroads, mains open as a port of call. A considerablk : 
ing of the week in the silk trade was the re- tons on Nov. 30. This is the smallest un- the Shipping Board, the coal operators and traffic between the United State and Ire- 
ceipt of cables from Yokohama telling that filled tonnage figure for the last six years. the Government will have representation, is land is in prospect. 
20,000 bales of the 42,000 held by the Im- This might be considered somewhat dis- to meet Tuesday to consider ways and means The reaching of an agreement for the lIim- 
perial Silk Syndicate had been let out on the couraging, but quite the reverse is the case to buoy up a seemingly lost hope. itation of naval armament is expected to re- 
basis of 1,900 yen per picul. As this silk was in analyzing the situation. For one thing There has been no development in the re- act favorably upon shipping, inasmuch as 
bought with the idea of pegging the price at the decline from the previous month was ported plan of the President to advocate sub- it will tend to improve the exchange rates 
a minimum of 1,500 yen, the present financial decidedly small and the ratio of new busi- sidies. However, the commission at work on and stabilize conditions. It is anticipated 
strength of the syndicate and its ability to ness was undoubtedly heavier than at any this plan has made substantial progress. that greater cargoes wil) follow 























































ys 
Dividends Declared and Awaiting Payment— —Continued 
Pe- Pay Books Pe Pay- Books Pe Pay- Books Pe Pay Books 
Company. ? Rate. riod. able Close Company Rate riod. able Close. Company Rate. riod. able. Close. Company Rate. riod. abl Close 
Cons. Power 6% pf.... 1% Q Jan § *Dec. 15 Hupp Motor pf , 1% Q Jan 1 Dec. 20 HM. We MOO Rccccccoccceue 2% Feb. 16 Feb. 6 Standard Oi), Ohio...... 3 Jar Ne Bn 
Do 7% pf...... eoes 1% Q Jan. 3 *Dec. 15 | Helme (Geo. W.) Co.... 2% Q Jan. 3 Dee. 17 |, Sarr “a ‘s Jan. 16 Jan. 6 Standard Oil, Ohio. -1 Ex. Jan Nov. 25 
Continental Can pf...... 1% Q Jan 1 ‘Dec. 20 | Do Cvsstemaccecene @ BE 2am. 3S Bea. we | Mite , TEN Pond i Q Dec. 20 *Dec. 3 | Standard Oil, Ky.......3 Q Ja Dee. 15 
Corona Type. Ist La 2 Q Jan, . b DO pf. ...ccrcces-oe 1% Q Jan. 3 Dee. 17 Nat. Surety ..... ee Q Jan. 3 Dec. 20 Standard Oil, Neb.. .§ — [ren 7 Nov. 25 
Do 2d pf.... 1 Q Jan. 2 hati Hercules Powder .......2 Q Dec. 24 Dec. 15 N. Y. Transit..... Q Jan. 14 Dee. 19 Fe Serer 2 Q Jan. t Tec. 10 
Cramp Ship & EB Bide 1 Q Dee. 31 Dec. 16 Do oy 1 Ex Dec. 24 Dee. 15 Northern Pipe Line. — Jan. 2 Dee. 13 Steel & Tube pf....... 1% Q Jai i Der. 26 
Cresson Gold M. & M ne Q Jan. 10 Dee. 31 | Home stake Mining 25e M Dee. 27 Dec. 20 North Am. com. & pf. Q Jan. 3 *Dec. Texas Chief Oi! oe I% M Jan. | Dew 3 
Cresson Gold M.&M xe Ex. Jan. 10 Dec. 31 | Hupp Motor Car pf -. 1% Q Jan. 1 Dec. 20 North American Q Jan. 3 *Dec. 15 Texas Pac. Coal & Oil.. 2% Q Jan. : Dev. 15 
Crucible Steel pf 1% Q Dec. 31 *Dec. 15 | Indiana Pipe Line $2 Q Feb. 15 Jan. 24 a pert veceesto@ 6©Q Jan. 3 Dec. 15 | Texas Co. wesseceedde Q Dee. 31 Lec. 2 
a Am. Sugar pf. 1% Q Jan 3 *Dee, 15 Ingersoll Rand pf $ Q Jan. 3 Dec. 16 Northwestern Tel..... $1.50 — Jan. 1 Dee. 15 Tide Water Oil... nae Q Dec. 30 Dee. 20 
a nvesting Beeccccese Me GO Jan 2 Dec. 30 Illinois Pipe Line 8 Dec. 31 Nov. 30 Nunnally Co pe ddes Bie — Dee 31 *Nov. 30 Todd Shipyards......... 2 Q Dec. 20 “Dee J 
yton Power & Light. 4 — Dee. 24 Dec 10 Int. Salt . 1% Q Jan. 2 *Dec. 15 Ohio Oil ..... cosccess- $1.29 Q Dec. 31 Nov. 26 Tonopah Belmont Dev... 5 — Jan. 2 Dec. 
Do . . 1% Q Jan. 2 Dee. 20 Int. Silver pf... 1% Q Jan. 1 Dee. 15 Ree $1.75 Ex. Dec. 31 Nov. 26 Tobacco Prod. pf. ecee 1% Q Jan. 2 IJoee. 15 
Detroit # C leve. Nav...- i% 3 —_ } .~ 15 nt Hai vester 1 Q Jan. 16 Dec. 24 Ohio Fuel Supply. ..62% Q Jan. 14 Dee. 31 Union Carb. & Carbon. $1 Q Jan 1 T re S 
eee rwnneee an. ec. x0 eeeeee 2 Stk Jan. 25 Dee. 24 BMD ¢asbe-+daccese 2 Ex Jan. 14 Dee. 31 United Dyewood . 1% Q Jan Dee. 15 
Davis Mills eeccdesaeade 1% Q Dec. 24 vee: 10 Int. Motor Truck Ist and . Orpheum Circuit pt. 2 Q Jan. 1 Dec. 15 ie, wsene eneeee aa Q Jan i iS 
SS a den 19 ob | ae Be a oes Bee] eee ae | Pe i ae eae a 8 me oe 8 
seeee : e nt. Cement . ec. ¢ ec. 4 oO b .60< Keene ccesses an rec 6 Inion Twist Drill pf.. % © [rer i brew. 22 
Dominion I. & S. pf.... 1% Q Jan. 1 Dec. 16 Do pf. . Q Dec. 31 Dee. 24 Pacific We ccas ania 31. S Jan. 20 Dee. 20 | United Fruit . . 2 Q Jan. 14 Dee. 
Dominion Glass +» 2) Q Jan. 2 Dee. 15 | Int. Mer. Marine pf......3  S Feb. 1 Jan. 16 | Patchogue-Plym. Mills...1 — Dee. 15 Dec. 1] U. S. Gypsum.......... 1 Q Dee. 31 bee, 55 
TPM 60an66crcecceee 1% Q Jan 2 Trex 15 Island Creek Coal. $2 Q Jan. 2 Dee. 23 Packard Motor pf....... 1% Q Dee. 15 *Nov. 30 U. S. Gypsum..... .. 5 Stk Dec 1 Pec. 15 
Dominion . =a 3 Q Jan. 3 Dec 15 Do pf $1.00 Q Jan 1 Dec. 23 Pacific Tel. & Tel. pf... 1% Q Jan. 16 Dee. 31 Do pf < SA 1% Q Dex 1 Dee 15 
Draper Corporation 3 — Jan. 2 Dec. 3 Jordan Motor Car pf 1% Q Dec. 31 *Dec. 10 pam aoe. Bet. OB Banccss $3 Q Jan. 10 Dec. 17 United brug ist and 2d 
Eastman Kodak .. 2% Q Jan. 2 Nov. 30 | Jones Bros. Tea pf 1% Q Dee. 31 Dee. 22 Do Class B..... 3 Q Jan. 10 Dee. 17 ~ Serer ep «+ Me Q Feb. 1 Jan 6 
oe Kodak HY 4 * — . nt = _—_ — Tire pf my Q ; oe 3 — 4 Panhandle P. & R. pf 2 Q Jan ; Dee. 20 t. S. Ind. Alcohol pe. 1% GW Jal bbe, 
tteseee a. S NOV.< Kelsey heel . : an. 2 : Pacific Gas & Electric.. 1% Jan. 16 Dee. 31 United Royalties .. 3 M Lew. 27 Lee 4 
Edmunds & Jones pf... 1% Q Jan. 1 Dec. 20 | Kerr Lake Mines 12%e Q Jan. 16 *Jan. 3 | Pacific Gas & Elec... 2" Stk Jan. 16 Dec. 31 | United Rovalties ... 1 Ex.tee 2 Dec. 5 
Elec. Storage Battery _ : Kresge Co. .. 3  — Dec. 31 Dec. 16 | Penn. Water & Power.. 1% Q Jan. 1 Dee. 16 | United Retail Stores....$1.50 Q Jan. 3 “Dec. 15 
com. OD Ghecceces 3 Q Jan. 3 Dec 7 Kresge Co. .. fis ..54 Stk Dec. 31 Dec. 16 Penn. Cent, L. & P. pf..We Q Jan. 2 Lee. 10 Underwood Type wae 2% Jan. | Dev 4 
Du Pont de N. Powder 1% Q@ Feb 1 Jan 4 We Bhs. cesses 1% Q Dee. 31 Dec. 16 Penney (J. C.) pf... 1% Q Dee. 31) Dec. 20 Do pf see's oes 1% Q Jan. Dex 3 
ip Lee 1% Q Feb. 1 Jan. # Kress «S. H.) Co. pf.... 1% Q Jan. 1 Dee. 20 | Pet.-Mulliken ist & 2d pf 1% Q Jan. 2 Lec. 21 Universal Leaf Tob. pf.. 2 Q Jan bec. 22 
Duluth Ea. El. pf....... 1% Q Jan. 2 Dee. 2 | Vig svers Tob. pf... 1% Q Jan, 2 Dec. 15 | Phillips Petroleum We Q Dec. 31 Dec. 14 | Utah Copper ...........0e Q Dec. $1 bee. Ite 
Dunham (J. H.) & Co.. 1% Q Jan. 2 Dec. 19 | Vio tt @ Myers pf..... 1% Q Jan. 2 Dec. 15 | Pond Creek Coal.......47%¢ Q Jan. 2 Dec. 23 | Utah Power & L. pf..... ™% Q Jan. 2 Dec. 17 
Do Ist pf..........- 1% Q Jan. 2 Dec is Leh. Valley Coal Sales. 2, Q Jan. 3 Dec. 15 Procter & Gamble tm pf. 1% Q Dee. 15 Nov. 25 Utilities Sec. pf..... 1% Q bec. 26 Tee LI 
Do 20 pf.......+-+++-.. 1% Q Jan. 2 Dec. 19 | ve Light pf.... 1% Q Dec. 31 *Dec. 7 | Prairie Oil & Gas. 3 Q Jan. 31 Dee. 31 Velie Motors Ist pf.. 1% Q Jan. 1) Dec. 15 
Endicott Johnson... . $1.25 Q Jan 1 Dec 16 Lindsay Light pf : 1% Q Dee. 31 Dec. 7 Prairie Oi) & Gas. a + Ex. Jan. 51 Dec. 31 Va. tron, Coal & Coke 3 Jan. 2 bree 27 
Do (De. ws nsee ess Im Q Jan : — . Louisiana Oil Ref......$6.75— Dec. 28 *Dec. 1 Pullman Co. .... 3 Q Feb. 15 Jan. 31 Waldorf System i. Me Q Jan. 2 Lee. wo 
Equit. iN. G. (Phil) ~~. 3. a Do rf. A & B..........$2 — Dec. 2 *Dee. 1 | Pure Off ......... ..50e Q Dec. 1 Nov.15 | Do Ist & 2d pf 200 Q Jan. 2 fee. 2 
Bisenlohr Bree. pf...... dM 3 Jan. 2 Pee. a4 | Lott, Incorp.. 2 -Bhe Q Dee. 31 “Dec. 19 | Pure Ol 54% pf: - 1% Q Jan. 1 Dec. 15 | Wabasco Cotton 22... -$1) Q Jan Vee. 15 
rte TAGRURE pl. ..---. = 7 - Dee ib Louisy. Gas & El. pf. 1% Q Jan. 3 Dee. I Do 6% pf........ 1% Q Jan. 1 Dec. 15 | West. Un. Tel legraph.... 1% Q Jan. Iti lee. 24 
Famous Players SS fen. ft: ig | Lorillard Co. ...........3  Q Jan. 3 Dec. 15 | Do 9% pf........ 2° Q Jan. 1 Dee. 15 | Western Klectric .../..$2.50 Q Dee. 31 bee. 24 
er Players pf... ; 5 g _ a a Do vf cccccee 1% @ Jan. 3 Dec. 15 Quaker Oats pf 1% Q Feb. 28 *Feb. 1 Wells Fargo oe za — Dec. 20 Nov. 21 
Pedcrat ‘ctor racket. int <2 Bee. at Lace 47 | goog Wile Bis Yat BAS 1% Q Jan. F se 18 | Royal Baking Powder... 3 — Dee. at Dee. 15 | Wemguom ME sag Fg dam pee ot 
o we. 15 Nov. 25 o 2d DP creeree B eb Oo DP sossceesesceres 1H Q Dee. 3 sec. 30 ‘ ins oe << - 
ag Ohio "pe. 5 ¢ a 31 Dec. 22 | Mackay Cos. ........... 1% Q Jan. 3 *Dec. 7 | Rep. Iron & Steel pf. 1% Q Jan. 2 Dee. 15 Bat ah gonnenousecan anes ‘= Q Jan Ha eo ‘ 
Firestone T. & } Se pt. 1% Q@ Jan. 15 ...ee nee Do pf. ....+-6. . l Q Jan. 3 *bec. 7 egy oo Spring pf. A 1% ys - ~ Fy = Weyman-Bruton i ay ri Jan Dex 10 
. . Feb. 15 °..... Mfrs. Lt. & H., Pitts...$1 Q Jan. 14 Dee. 31 y. Steel Spring 2 ec. 3 wee. Vi : oe 24 an te fee’ on Bh 
feleep Close’ Oil pf... Py rs Dec. 31 Nov. 30 | Marine Oi ececee 2 Ex. Dee. $1 Dec. 20 | Do pf. ......... 1% Q Dec. 20 *Dec. 10 | Weymen-Bruton gt ee ae 
Gen. Ry. Signal pf...... 1% Q Jan. t Dec. 20 | Mallinson (H. R.) pf... 1% Q Jan. 2 Dec. 15 | Ranger Texas Oil. 1M Jan. 1 Dee. 15 | Wied. sicei pt A 1% @ Jan. 2 
General Electric ....... 2. Q Jan. 14 Dec. 8 | Melntyre Porcupine M..5 — Jan. 2 Dec. 1 | Realty Associates 3S Jan. 16 Jan. 5 Do pf. B he ‘es 3 —— 3 
General Electric ... 2 Stk Jan. 14 Dee. 8 McAndrews & Forbes 2% Q Jan. 14 *Dec. 31 Realty Associates 2 Ex. Jan. 16 Jan. 5 | white Motor $1 Q ike. 31 obec. 10 
Gen. Am. Tank Car.....$1.50 S Jan. 1 Dec. ® Do pf. . ° -. 1% Q Jan. 14 *Dec. 31 Reynolds (R. J.) Tob.... 2 Q Jan ~ Dee. 15 Williams Tool. ow eee 9 @ Jan ee 
Do pf. .. ae ... 1% Q Jan. 1 Dec. ® Mergenthaler _ Linotype... 2% Q Dec. 31 *Dec. 3 Be Be. sce -» 1% Q Jan. 2 Dee. 15 iin wen es @ gan eg 
Genera}! Baking tome 1% Q Jan. 2 Dee. 17 Manhattan Elec. Supply .$1 Q Jan. 3 Dee. 20 Rochester Silver Corp . 2% — De 20 Dec. 5 wien a Ge P errr % $ ye ne = 
ia sta 1% Jan. 2 Dee. 17 Manhattan Shirt pf Q Jan. 2 Dec. 16 | St. L. Ry. Mt. & Pac... 1% Q Dee. 31 *Dee. 17 Winsboru Mills. . /*: 2 “png < 
Gillette Safety Razor...10 Stk Dec. 19 Dec. 12 Mexican Petroleum 3% Q Jan. 10 Dec. 17 yy @Prerrr eo-ee 1% Q Dec 1 *Dec. 17 Do pf oan 1% Q em Dee 13 
told & Stock Tel........ 1% Q Jan. 2 Dee. 30 | Do pf vecgetese 2 Q Jan. 2 Dee. 17 | Royal Dutch ..... _ — as. © "ys | Wrigley (Wm.) Jr. ie M Feb. 1 
- 29 C s os — 3 2 » 20 Sears-Roebuck pf. 1% Q Jan i Dec. 15 . ~ a eon - 
Goodrich (B. F.) pf...-. 1% Q Jan. 2 Dec. 22 | MeCrory Stores p 1% Q Jan. 1 De : ; Woolworth (F.W.) pf... 1% Q Jan bee. 10 
~ 16 » Ss . 3 P . » » Ss f. 2 Q Tree. 3t Dec. 10 ° a 
Grasselli Chemical .... 2 Q Dee. 31 Dec. 15 Middle States Oil. Q Jan 1 Dec. 10 So. Porto Rice ugar PD s 0 Worth. Pump pf. A.... 1% Q Jan Dn 4 
WS BE. cccccccsccccsces 2% @ Dee. 33 Dee. Mill Factors .. 2 Q Jan. 3 Dee. 20 Sherwin-Williams ...... 1% Q Dec 31 Dee, 15 ace Oe... ; rey "4 Q Jan Dec 34 
Guif State St. Ist pf 1% Q Jan. 2 Dec. 15 | Montana Power .... ihe Q Jan. 3 Dec. 14 Do pf. -s--+ 1% Q Dec. 31 Dec. 1 | vo. & Towne i i nga 
Harb. -Walker Refrac vA 1% Q Dec. 1 Nov. 19 Do pf. .. eerseeee 1% Q Jan. 3 Dee. 14 Sloss-Shef. 8. & I. ‘pte. 1% Q Jan. 3 Dec. 16 Youngstown Sh. & Tube. xe Q Jan > Ne. 
Q Jan. 20 Jan. 10 | Motor Wheel ........ 2 @Q 20 «Dec. 10 | Solar Refi -5 — Dee. 20 Nov. 30 a - 
Hart, Schatt & iM. ‘pi. Q 31 Dee. 19 | Northern States Power.4 — Feb. 1 Dec. 31 | South Penn. Ot) 3 @ Dee. 31 Dee. 18 | De vf : 9 al onan ge aaa 
Haskell @ Barker. .. Q » Dee. 15 wo. esee 1% Q Jan. WD Deer. 31 Southwest P. Pipe Line. $1 Q Dee. 31 Dee. 15 *Holders of record: heel do not close 
Havane. Furnace pf. oie Q 5 *Dec. 5 slentennt Biscuit eevaeess 1% Q Jan. 4 *Dec. 31 St. Joseph Lead.. -.-2908 Q Dee. 2» Dee. > Payable in serip. 
Haverhill Gas Light Q 3 *Dec. 15 Do pf. . es-eees 1% Q Nov. 30 *Nov. 17 St. Mary’s Min. Land. ag — Dee. 17 Nov. 16 $Acec. dividends. 
Hendee Mf ft ; 3 Dec. 2 ° Nat. ‘Lend ™ Q Dec. 15 Nov. 2 ° Steel Co. vel Canada.... 1% Q Feb. 1 Jan. 10 [Payablein first preferred stock 
a ss rts 3 Dec. 20 Nat. Sugar Refining... 1% Q Jan. 3 Dee. 10 Do pf. .........s0s0-0- 1% Q Feb. 18 Jan. 10 {Payable jp Victory bonds. 





Hendee Mfg pf. 
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Wholesalers to 


BANKS AND BROKERS 
C. F. Cuitos & Co. 


The Oldest House in America Dealing 
Exclusively in Government Bonds 


New York—Boston—Pittsburgh 
Detroit—Chicago—St. Louis 











ROBINSON & Co. 


U. S. Government Bonds 
Investment Securities 








26 Exchange Place New York 


Members New York Stock Bzchange. 











Canadian 
Government, Municipal and 
Corporation 


Securities 


A. E. AMES & CO. 
Established 1889 
74 Broadway 
Toronto NEW YORK Montreal 
Telephone 8045-6 Rector 




















“BOND TOPICS” 


A. H. Bickmore & Co. 


111 Broadway, New York. 
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Short Term Notes 


Bought, Sold & Quoted 


Curtis & Sanger 


Members of the New York, Chicago and 
eee Exchanges 
49 Wall 8 New York City 
Dheks 6144 Hanover 


























Jerome B. B Sullivan 


FOREIGN MUNICIPAL & 
GOVERNMENT RR. BOs. 


a4 BROAD STREET, NEW YORK 
Tel. Broad 1723-4; 7130-4; 6284-5 














Wolff & Stanley 
BONDS 


Tel.: Rector 2920. 
72 Trinity Place, N. Y. 











M. S. Wolfe & Co. 


Specialists in 
Independent Oils 


41 Broad St. New York 


Phone 25 Broad 








Standard Oil 


STANDARD 


Odd Lots of Bought and 
Sold at the 


Stocks L Market 


CARL H.PFORZHEIMER & CO. 


25 Broad St., WN. Y. 


Phone 4860-1-2-3-4 Broad. 








WILL TRADE 
Grand Trunk Pacific Railway 4s, 1955 
(All Divi n 
Grand Trunk Pacifie _- $s, 1962 
Canadian Car & Foundry 6s, 1939 
ALFRED F, INGOLD & CO., 


74 Broadway New City 
Phone Bowling Green ei 











Open 


Security 


Market 





last full day of the financial week. 


alteration. 
2 Rector Street, New York City. 





Advettisements of quotations on unlisted securities are accepted only from dealers 
and brokers of recognized standing. They are as of the Friday before publication—the 


at the opening of the market on Monday, 30 that these quotations are subject to 
Address Advertising Department, 


Changes occurring on Saturday will be reflected 


The Open Market, The Annaikist, 








Bonds 


Bonds 





UNITED STATES AND TERRITORIES 














Bid Offered 
Consol 2s. April, 1930 ......... 101% 101% 
ee errr, - 104% 104% 
Conversion 3s, 30 days from date 
Oe BOGE adeec cancer sonces . Je 89 
Liberty 3%s, 1932-47. 95.10 
Liberty Ist 4s, 1932-47... 97.45 
Liberty 42. 97.00 
Liberty 2 97.04 
Liberty 100.00 
Liberty 97.44 
Liberty ¢ 98.16 
Liberty . 97.48 
Panama 2s ...... Siackaae wie 101% 101% 
PI, DEE ns ccnccvcccccsccs 82 84 
Victory 3%s, 192 errr 100.02 100.04 
Victory 4%s, 1922-2%............ 100.02 100.04 
id cn ceeseoeeet Quo. on req. 
DEE, ne 006.5600 0000608 Quo. on req. 
I SEEMED 65.6.0:5 c00066ecen00 Quo. on req. 
Philippine 5%s, 1941............ 194 105 








Cc. F. Childs & Co., 120 Broadway, N.Y.C....Rector 67 31 
C. F. Childs & Co., 120 Broadway, N.Y.C .Rector 6731 
C. F. Childs & Co., 120 Broadway, N.Y.C. 

C. F. Childs & Co., 120 Broadway, N.¥.C 

C. F. Childs & Co., 120 Broadway, N.Y.C. 

Cc. F. Childs & Co., 120 Broadway, N.Y.C. 

C. F. Childs & Co., 120 Broadway, N.Y.C 

C. F. Childs & Co., 120 Broadway, N.Y.C 

C. F. Childs & Co., 120 Broadway, N.Y.C. 

Cc. F. Childs & Co., 120 Broadway, N.Y.C. 

Cc. F. Childs & Co., 120 Broadway, N.Y.C. 

C. F. Childs & Co., 120 Broadway, N.Y.C. 

C. F. Childs & Co., 120 Broadway, N.Y.C. 

C. F. Childs & Co., 120 Broadway, N.Y.C .Rector 6 

3. F. Childs & Co., 120 Broadway, N.Y.¢ Rector 

Cc. F. Childs & Co., 120 Broadway, N.Y.C. Recte 

C F. Childs & > gg 120 Broadway, N.Y.C. Rector 6 
Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 
Pynchon & c 0., ili Broadway, N. Y.C... Re 8 


FOREIGN SECURITIES, INCLUDING NOTES 
GOVERNMENT ISSUES 


ARGENTINA: 
Argentine 4s, 4814, 40 
Argentine 4s, 48% 49% 


50% «51% 
484% 4% 
52 


Argentine 4s, 
Argentine 4s, 





Argentine 4s. Resc 51 i 
Argentine 4s, A. and O.......... 48% 414 
Argentine 5s, 1945....... ee a: 73% 
ree 69% TW 
Argentine 5s, 190%), large........ 73 7 
Argentine 5s, 1909, small... 69, TH% 


Argentine 5s, ‘45 (unlisted Nos.) 69% 70 
Argentine 5s, 145 (£20 pieces)... 64, 70 





Argentine 5s, 1945 (£20 pieces)... 72% 73% 
Argentine Recession 4s.......... ol 52 
Argentine Int'l 5s, 1945 (listed 

MUMBSTS) .cccscccrccccscccoucs 75 77 
BELGIUM: 
Belgian Int. Restoration 5s, °19. 61 65 
Belgian Restoration 5s, 1919..... 61 63 
Belgian Premium 5s, 1920...... 70% 72% 
Belgian Premium 5s, 1920...... O4 68 
Belgian External fis, 1925....... % 95% 
Belgian 74s. 1945............... 108% 105 
Belgian &s, 1941........ sesseece. oa 107 
BRAZIL: 
EO Sree 42 42% 
SE We, BED s Scescescsccccese 42 42% 
EE int vsancoenuenees 42 43 
ES CE err 4134 42% 
MOGes GR BOND cca cscecsccecees 42% 42% 
Brazii is, 1910 ...... coceccces 42% 443 
SEE SE, BOND oceccicccecesesocs 2% 43 
A cc crgenncaceeene 42 42% 
eS > errr nan 40 42 
Brazil Recession 4s..... ‘ 43 43% 
Brazil Recession 4s, J. and J. eae 43 43% 
Brazil Recession 4s, 1{0........ 42% 43% 
Brazil Recession Bivecosas ee 42% 43% 
Brazil 44s, Bicccsceccessocoe 45% 46% 






Brazil 44s, 
Brazil 4%s, 
Brazil 44s, 
Brazil 4%s, 
Brazil 4%, 
Brazil 4%s, 
Brazil 4%s, 
Brazil 5s, 
Brazil 5 
Brazil 5 
Brazil 5 
Brazil 5 
Brazil 5 
Brazil - 
Brazil : 
Brazil 5 
Brazil 5 
Brazil : 
Brazil 5 
Brazil 
CANADA: 

Canadian Vic. Loan 5%s, 1934.. © 91 
Canadian War Loan 5s, —. .. 8% MY 
Dominion of Canada 5s, ; 
Dominion of Canada 5s, 


Dominion of Canada 5s, 1% 95% 
Dominion of Canada 5s, &8 ROW 
Doninion of Canada 5 93% on 


Dominion of Canada 5 


Dominion of Canada ; 905% 92 
Dominion of Canada 5 90 91% 
Dominion of Canada : 91% 92% 
Dominion of Canada 5 97% 98 
Dominion of Canada 5's, 90 91% 


Dominion of Canada 5 
Dominion of Canada 5 


CHILE: 


Republic of Chile &s. 1!41....... 102 102% 
CHINA: 

Chinese Reorg. Ss. 1915-1960.... 52 52 
Chinese Govt. 46. .....cccccsene 63 68 
COSTA RICA: 

Repub. of Costa Rica 5s, 1%1!... 554 | GL 
CZECHOSLOVAKIAN ISSUES 

Royal Bank of Bohemia see - 10 14 
Czechoslovakia Govt 48.........+ & 11 
DENMARK: 

Denmark, Kingdom of, 3%s, ‘(1 12 14 
Denmark, Kingdom of, &s, “45.. 107% 105! 
FRANCE: 

French 3s — of Govt.).... 37 42 
French 4s 917 ° bia nese 49 50 
French 4s, 1917 Sf PA ree 48 70 
French 4s, 1917....... nénenees 4% 41% 
a. . E: errr 1% We 
French 4s, 1917 eeccecccoces 49% 50 
Freneh 4s, errr 47 48 
French Sd &<tnccdeucekes ta 71 
French y ibbaer eae ney «=6H0K% 
French Victory 5s....... amataes ny 60% 
French Victory %s, 1931..... -. 59% HOY 
French Victory 5s, 1931 aa 60 601% 
French Victory 5s (optional), ‘31 3s 60 
French Premium hs, 1920...... 70 70% 
French Premium 5s. 1920...... 70 7 
French Premium 5s, 1920...... G8% 70% 
French Premium 5s, 1920...... 70 70% 
French 5%s, 1917 arb «ws .. TRY 80% 
Pen GR ROY cc ccccsvesvens . 2B 
French és, 1921....... 7 73 
French ts, 1920. 71% 2% 
French fs, 1920 70 75 
French @s, 1920......... - 73 
French 7%, 1941........ . &% 5% 
French 8a, 1945..........+. -» 100 100% 


GREAT BRITAIN: 
British Funding 4s (ex ee. 304 314 








British Funding 4s . 61% 63BYy% 
Brition Victory 46...... 000. -. $24 334 
British Victory SS Psa --«- 6% 67% 
BO PE, BB ccccscscccssces GR GE 
Mittin Se, BART... ...cccc-.s.-. 4B 428 
British 5s. 1920..... -. 419 429 
British 5s, 1929-47......... . 373 383 
British 59% Nat. War Bonds, ‘29. 84% 86% 
British 59% War Loan, 192-47. 75 7 
Britt Ge, 1087... 0.000 -. 84% 86 
British 5s, 1922. ; 85% &7% 


Britiah Govt, Exchequer 5Ms, '25 85% 87% 


Pynchon & Co., 111 Broadway, N. Y. C 
Dunham & Co., 43 Exchange PI., N.Y.C 
Pynchon & Co.. 111 Broadway, N. ; ro} 
Jerome B. Sullivan & Co., 44 Broad St., ? 
A. A. Housman & Co., 20° Broad St., N.Y.C.. 
A. A. Housman & Co., 20 Broad St., N.Y.C. .Rect 
Dunham & Co., 43 Exchange PI., N.Y.C. Ha er & 
Jerome B. Sullivan & Co., 44 Broad St 1 
A. A. Housman & Co., 20 Broad St., N.Y.( 

A. A. Housman & Co., 20 Broad St., N.Y.C..Rector ¢ 














Pynchon & Co., 111 Broadway, N. Y. C......Rector 5! 
Dunham «& Co., 43 Exchange Pl., N.¥.C....Hanover 8360 
Pynchon & Co., 111 Broadway, N. Y. C.... 

Dunham & Co., 43 Exchange PI., N.Y.C.. 

Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C..... Rector 815 
Dunham & Co., 43 Exchange Pl., N.Y.C.. r & 
Dunham & Co., 43 Exchange Pl., N.Y.C. 

Pynchon & Co., 111 Broadway, N. Y. ¢ 

Pynchon & Co., 111 Broadway, N. Y. ¢ 

Pynchon & Co., 111 Broadway, N. Y. ¢ 

Pynchon & Co., 111 Broadway, N. Y. ¢ 





Jerome B. Sullivan & Co., 44 Broad St., N.Y.C Br 
Pynchon & Co., 111 Broadway, N. Y. C.. Rector 
A. A. Housman & Co., 20 Broad St. r.C.. Rect 
Dunham & Co., 43 Exchange Pl., > ’ ver 
Jerome B. Sullivan & Co., 44 Broad St , Te Br 
A. A. Housman & Co., 20 Broad St., N.Y.C 





Pynchon & Co., 111 Broadway, N. Y. C. ..-Rector 813 
Dunham & Co., 43 Exchange Pl., N.Y.C....Hanover Sit 
Pynchon & Co., 111 Broadway, N. Y. C. ..-Rector 8 


Jerome B. Sullivan & Co., 44 Broad St., N.Y. 
a? & Co., 111 Broadway, mw. ¥..0 
. A. Housman & Co., 20 Broad St., 

a t, & Co., 43 Exchange Pl., 
Pynchon & Co., 111 Broadway, N. ¥. C 
Dunttam & Co., 43 Exchange PI., N. Y. 
Jerome B. Sullivan & Co., 44 Broad St., 
Jerome B. Sullivan & Co., 44 Broad St. : 
Dunnam & Co., 43 Exchange Pi., ( 
A. A. Housman & Co., 20 Broad St., N 
A. A. Housman & C °.. 20 Broad St.. N 
Pynchon & _ 1 Broadway, N. Y. C... 
Pynchon N Es. 





11 

& Co., 111 Broadway, N. Y. ée r 8 
Pynchon & © ., 111 Broadway, N. Y. C... Rector 8 
Dunham & Co., 43 Exchange P!., N.¥ ‘ . 
Dunham & Co., 43 Exchange Pl., N.Y 

A. A. Ho usman & Co., 20 Broad St., 
A. A. Housman & Co., 20 Broad St., 
A. A. Housman & Co., 20 Broad St., 


Dunham & Co., 43 Exchange PI., N.Y Har . 
Dunham & Co., 43 Exchange PIl., N.¥.C Han R30 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rect f ) 
Jerome B. Sullivan & Co., 44 Broad St N.Y.C Rr. 1 
Pynchon & Co., 111 Broadway, N. Y. C... Rector §& 


Pynchon & Co., 111 Broadway, N. Y. C..... Rector 81 





Henry Nightingale & Co., 42 B’way, N.Y.C 

Henry Nightingale & Co., 42 B'way, N.Y.C 

Pyuchon & Co., 111 Broadway, N. Y. C. 

Pynchon & Co., 111 Broadway, N. Y. C 
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Pynchon & Co., 111 Broadway, N. Y. C. 

Pynchon & Co., 111 Broadway, N. Y. C. 

Pynchon & Co., 111 Broadway, N. Y. C. 

Pynchon & Co., 111 Broadway, N. Y. C. 

Pynchon & Co., 111 Broadway, N. Y. C. 

Pynchon & Co., 111 Broadway, N. Y. C. 

Pyachon & Co., 111 Broadway, N. Y. C. 

Pynchon & Co., 111 Broadway, N. Y¥. C. 

Pynchon & Co,, 111 Broadway, N. Y. C 

Pynchon & Co., 111 Broadway, N. Y. C. 3 
Pynchon & Co., 111 Broadway, N. Y¥. C.. Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C.. Rector & 
Pynchon & Co., 111 Broadway mM. 2G Rect KI 
Pynchon € Co., 111 Broadway. N. Y. C Re 


43 Exchange Pl., N.¥.C.. 
43 Exchange P1., N.Y.C.. 


Dunham & Co., 
Dunham & Co., 





Pynchon & Co., 111 Broadway, N. Y. C..... Rec - 
Pynchon & Co., 111 Broadway, N. Y. Re 81 
——— & Co., 111 Broadway, N. Y. C Rector & 
Housman & Co., 20 Broad St., N.¥.C..Rector 633 
te & Co., 111 Broadway, N. . Pp Rector 81 
Jerome B. Sullivan & Co., 44 Broad St., N.Y.C Br. 172; 
C. B. Richard & Co., 20 B’way, N. Y. Whiten: On 
Dunham & Co., 43 Exchange P’ {., N.Y.C. Hanover 8306 


— & Co., Rector 813 


111 Broadway, MY. Os. 

A. Housman & Co., 20 Broad St., N.Y 
4 A. Housman & Co., 20 Broad St., 
C. B. Richard & Co., 29 B’ way, N. ¥. C 
Dunham & Co., 43 Exchange Pi., Wi¥.C...scdaat over 8 sO 
Jerome B. Sullivan & Co., 44 Broad St + Meade ir. 1723 





Rector 6330 


Pynchon & Co, 111 Broadway, * Be Desens Reete or 813 
Dunham & Co., 43 Exchange Pl., N.Y.C.. "Hanover 8300 
C. B. Richard & Co., 29 B’ way, ’N. Y. C.. Whitehall 500 


chon & Co., 111 Broadway, N. Y. € 
Jerome B. Sullivan & Co., 44 Broad St., 
Pynchon & pe 111 Broadway, N. Y. 
Dunham & (€ 43 Exchange Pl., N.Y 
cS. Bi Richard. & Co., 29 B’way, N 
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Pynchon & Co., 111 Broadway, N. ¥. 
A. A. Housman & Co., 20 Broad St., . 30 
Pynchon & Co., 111 Broadway, 2 et ee Rect or 813 
Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
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Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C......Rector 814 
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Bid Offered 
GERMANY: 
German Govt. 3a..... eeescces 5 6% 
German Govt. 48. ........ceeeess 3% dy 
German Govt. 5s...... e : 3% 4% 
German Govt. Se... ......secenes Se te 
German Govt. 5a... .........+- ° 3% 4 
GREEK ISSUES: 
Greek Govt. Sa..........6+. coor @& 67 
ITALY: 
Italian 5s, 1920 (consol. loan)... 35% 35% 
Italian Se, 1920 cocee OS 36% 
Italian Ss, 1920. 3% 36 
Italian 5s, 1925. gentecces 41 43 
Italian Treasury note 5s........ 43% 44% 
Italian Treasury 5s, 1925...... 43 43 
Italian Treasury 6%s, 1925.... % te 
JAPAN: 
Japanese 4s, 1031.............. TAM 
Japanese 4s, 1931............. 74% 5 
Japanese 4s, 1931 (£20 pieces).. 73 7 
Japanese is, 1931 (£20 pieces) 73% 4 
Japanese ist Series 4%s, 1925 87% 58 
Japanese 2d Series 4#%s, 1925... 87% 8 
Japanese 2d Series 4%s, 1925. S6y% «ONT 
Japanese 2d 4%s, 1925 -« 86% wT 
Jap. 2d 4%s, 1925 (£20 pieces) S7 RT% 
Japanese 5s, 1907... coocccee’ SK GS 
Japanese Ss, 1947........... 60 61 
Jap. 4s, French acd ne 5% 
MEXICO: 
Mexican Ss (small)............ 9 | 
Mexican 36 ........ pdvenéensee 9% 10% 
Mexican 6s, 1928......... oo 36 
DD UP sedeeceeeecne cecccea 8% 10 
CE EES 41% 42% 
BemeeOM GR ccccccrcccece Sheoee Ae | Hs) 
Mexican 34% 
Mexican 14% 
Mexican 51 
Mexican 5s, mixed nO% O51 
Treasury A large 6s8........... 37 38 
Treasury B small 6s..... coon «68H OHS 
NORWAY: 
Norway, Kingdom of, 8s, skg 
fd. gold bonds, 1940....... os We wm 
DEEP GR, BOMB. cc ccccscccccece m 13g 
Norway 3%s CON64 06004080082 . 5 
POLAND: 
Polish Govt. Ins. Ss............ % 
Polish Govt. Gs, 1940...... 47 MM 
PE Ge BOE ccsecccccccese 47 50 
1% 1% 
1% iy 
4 5 
2 3 
13 16 
1% 
2 2% 
12 13 
™% 11% 
i 14 
13 16 
11 14 
Russian bonds, 6%s, 1919...... 12 13 
Russian certif. 6%s, 1919...... 10% 2 
RUMANIA: 
Rumanian Govt. 5a, 1920....... 7 9 
Rumanian Govt. 5s, 1920.... 5 7 
SWEDEN: 
Sweden, Kingdom of, 68, gold 
BORER, BID cesccwccccces ccesee 3% 
SWITZERLAND: 
Swiss Govt. 6s (internal loan), 
PEE bss. cnsececsecaceceece 173 178 


Swiss Confederation 8s, skg. fd 
Ph ED scacceccesas 113 113% 
Swiss hy gold loan of 1919-29. 88 89 


URUGUAY: 








Dunham & Co., 43 Exchange P1., N. 
Dunham & Co., 43 Exchange P1., N. 
Dunham & Co., 43 Exchange P'!., N. 
Cc. B. Richard & Co., 29 Bway, N. 
Jerome B. Sullivan & Co., 44 Broad 


Y.C....Hanover 8300 
Y.C....Hanover 8300 
Y.c. ” “Hanover 8300 
Y. C...Whitehall 500 
t., N.Y.C....Br. 1723 


Pynchon & Co., 111 Broadway, N. Y.C....----- Rector 813 
Dunham & Co., 43 Exchange P!., N.Y.C....Hanover 8300 
Pynchon & Co., 111 Broadway, i VY. Cucecee Rector 813 
Cc. B. Richard a Co., 29 B’way, N. Y¥. C. ‘Whitehall wu 
Pynchon & Co., 11 Broadway, N. Y. .Rector 813 

43 Exchange P!., N.Y C. .” Hanover 8300 


Dunham & Co 
Cc. B. Richard e Co., 20 Bway, 'N. we C.. Whitehall 509 


Pynchon & Co., 111 Broadway, N Y. C......Rector 813 


Dunham & Co., 43 Exchange P1., N.Y.C....Hanover 8300 


Pynchon & Co., 111 Broadway, N. Y. C...... r 813 
tienen & Co., 43 Exchange Pi., N.¥.C . Hanover 8300 
Pynchon & Co., 111 Broadway, N. Y. Rial Rector 813 
Dunham & Co.. 43 Exchange P!., N.Y.C....Hanover 8300 
Pynchon & Co., 111 Broadway, N. BY. Geocces Rector 813 
Dunham & Co., 43 Exchange PI., N.Y. .. Hanover 8300 
Pynchon & Co., 111 Broadway, N. Y. & Soceue Rector 813 


. Hanover 8300 
. Hanover 8300 
Rector 813 
-Rector 813 


43 Exchange P!l., N.Y 
43 Exchange P!., N.Y 
111 Broadway, N. Y.C 
i11 Broadway, N. Y.C...... 


Dunham & Co... 
Dunham & Co., 
Pynchon & Co., 
Pynchon & Co., 


Jerome B. Sullivan & Co., 44 Broad St., N.Y.C....Br. 1723 
Jerome B. Sullivan & Co., 44 Broad St., N.Y.C....Br. 1723 
Pynchon & Co., 111 Broadway, ey Bs Gadckan Rector 813 


.Rector 813 
-Rector 813 
.Rector 813 


11 Broadway, N. Y.C......- 


Pynchon & Co., 
111 Broadway, N. Y.C...... 


Pynchon & Co., 





Pynchon & Co., 111 Broadway, N. Y.C...... 

Jerome B. Sullivan & Co., 44 Broad St. .Br. 1723 
Jerome B. Sullivan & Co., 44 Broad St. Br. 1723 
Jerome B. Sullivan & Co., 44 Broad St Br. 1723 
Jerome B. Sullivan & Co., 44 Broad St Br. 1723 
Jerome B. Sullivan & Co., 44 Broad St ...-Br. 1723 
Jerome B. Sullivan & Co., 44 Broad St. ..Br. 1723 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 


N.Y.C....Hanover 8300 
..Hanover 8300 
>...Broad TT71 
.Hanover 8300 
.Hanover 8300 


Dunham & Co., 43 Exchange P'., 
Dunham & Co., 43 Exchange Pl., N.¥.C 

Henry Nightingale & Co., 42 B’way, va Y. c 
Dunham & Co., 43 Exchange P!., N.¥.C. 
Dunham & Co., 43 Exchange Pi., N. ¥.C... 






-Rector 813 


Pynchon & Co., 111 Broadway, N. Y. 
* Hanover 8300 


Cc. 
Dunham & Co., 43 Exchange P!., N.Y.C 






Pynchon & Co., 111 Broadway, N. Y. Cc. re Rector 813 
Jerome B. Sullivan & Co., 44 Broad St., N.Y.C....Br. 1723 
Jerome B. Sullivan & Co., 44 Broad St., N Y.C...Br. 1723 
Jerome B. Sullivan & Co., 44 Broad St., N.Y.C....Br. 1723 
Jerome B. Sullivan & Co., 44 Broad St., N.Y.C....Br. 1723 
Dunham & Co., 43 Exchange P!., N P< anover 8300 
Pynchon & Co., 111 Broadway, N. Y. ..Rector 813 
Dunham & Co., 43 Exchange Pi., N.Y. e. . Hanover 8300 
Jerome B. Sullivan & Co., 44 Broad St., N. y. C....Br. 1723 
Jerome B. Sullivan & Co., 44 Broad St. N.Y.C....Br. 1723 
Cc. B. Richard & Co., 29 B'way, N. Y. C...Whitehall 509 
Pynchon & Co., ill Broadway, N. Y. C......Rector 81 

Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Pynchon &@ Co., 111 Broadway, N. Y. C...... Rector 813 
Dunham & Co., 43 Exchange Pl., N.Y.C....Hanover 8300 


Dunham & Co., 43 Exchange P!., N.Y.C....Hanover 8300 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Pynchon & Co., 111 Broadway, N. ¥. C...... Rector 813 


MUNICIPAL ISSUES 





Uruguay fe, 1915.......... os & 69 
Uruguay Ge, 1919.............- 64% 6% 
Uruguay Ss, 1919. ‘ 4 & 
Uruguay Se, 1919. <e Interested 
Uruguay, Rep. of, 8s, 1946...... 101% 102 
ARGENTINA: 
Buenos Aires gold Ss, 1944...... nO 53 
Buenos Aires gold Ss (£10 
pieces). 1944 ..... awhaweecene’ 1% 53% 
Buenos Aires gold 5s, (£20 
SEL, Sinn ds cbaracscanee 9 | 53 
Aires gold Gs, 1926...... 91% 6% 
DEED Séekdccccancececcacess 28% 31% 
AUSTRIA: 
DT itcticeschissdanenaeed My oh 
Vienna 4%s pink shacneney by M 
CE teen ccckedénedeos ee 1M a 
dt cteneeeea rms »* 
Pe GD mcccccesec cee nea 2 35 
St TT Senne beeesndseeeneeese 2 30 
Vienna Ss, 1921......2 2.2: ow. Be & 
Austrian 6s, Treasury notes. oeeee Interested 
nana 20 30 
Interested 
66 on 
ww 52 
31VarPres 
a8y 
58% 30% 
WyH 51% 
825% 83% 
82% 8% 
3440s 34 
34300353 
4 $5 
73 W.O 
{ 
6% W.O 
95 ON 
9 » 





Grt. Winnipeg Water Dist.5s,'23 
Grt. Winnipeg Water Dist.é6,23 Vag 








London, City of, 68, 1923........ 97 . 0. 
Landon, City of, Gs, 1028........ 97 100 
Maisonneuve (Mont.-Que.) 5s, "5+ 8% W.O 
Montreal, City of, 5s, 1956...... 81% W.0O. 
Montreal, City of, 6s, 1922..... - 28% 9% 
Montreal, City of, te, 1923...... 98% 9% 
Ottawa, City of, Se, 1944....... so WW. O. 
Outremont 6s, 1922... ...... cece 7 98% 
Fence . . epeerere — 95 
fetoria 4%s, 1925... ........... 2 Ww. O. 
Wateee Ge, BOBB.. cc ccccccccese ss W~.O 
St. Bontface 6s, 1936............ es 95% 
SE GE, Be cc ccccccccccccse 7 on 
Toronto 6s, 1950...... e 101 W.O 
Toronto Harbor Comms, 
Toronto, Ont., #%s, 1925.. nm W.O 
Winnipeg, oe Se, a) 92 
Manitoba, 5s, a W.O 
Winnipeg, Manitoba, 6s, 6 W.O 
CZECHOSLOVAKIA : 
Carisbad 4s ...... Ceececececes RY 10% 
of BB. ccccccccseces 9 ll 
City of Prague 44. ........6.-555 8% 10% 
DENMARK: 
Copenhagen, City of, ae. esocee 6D ghlg 
Copenhagen 4s ..... coe 6S 68 
Danis con. raunicipal 8s. . . 107 108 
FRANCE: 


Bordeaux, City of, France, 68, 

15 years’ extensiofi, 1934...... 86 87 
Lyons és By «BY 
Marseilles ts Chee OSES rcccecds «« 85% 86% 


Pynchon & Co., 111 Broadway, N. Y. C...... Recior 813 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C......Rector 818 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 


C. B. Richard & Co., 29 B’way, N. Y. C...Whitehall 500 


Dunham & Co., 43 Exchange Pl., N.Y.C....Hanover 8300 
Dunham & Co., 43 Exchange P'., N. Y.C....Hanover 8300 
Dunham & Co., 43 Exchange P!., N.Y.C....Hanover 8300 
Jerome B. Sullivan & Co., 44 Broad 8t., N. Y. C....Br. 1723 
Jerome B. Sullivan & Co., 44 Broad St., N.Y.C....Br. 1723 
Jerome B. Sullivan & Co., 44 Broad St., N.Y.C....Br. 1723 
C. B. Richard & Co., 29 B’way, N. Y. C. . Whitehall 500 
a” & Co., 43 Exchange Pl., N.Y.C....Hanover 8300 

. B. Richard & Co., 29 B’way, N.¥.C....Whitehall 500 


Henry Nightingale & Co., 42 B’way, N. ni .C...Broad T7771 


Pynchon & Co., 111 Broadway, iis Ma Goeeses Rector 813 
Pynchon & Co., 111 Broadway, N. Y. ¢ nanna Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 


A. A. Housman & Co., 20 Broad St., N. 
Pynchon & Co., 111 Broadway, Mm. Oe Gisce 
Henry Nightingale & Co., 42 B’ way, N. Y.c -Broad 7771 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Cc. B. Richard & Co., 20 B'way, N. Y. C...Whitehall 500 
A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 





Pynchon & Co., 111 Broadway, N. Y. C...,..Rector 813 
Pyochon & Co., 111 Broadway, N. Y. C Rector 813 
Pynchon & Co., 111 Broadway, N. Y, C. -Rector 813 
Pynchon & Co., 111 Broadway, N. Y¥. C. Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C. -Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C.. .Rector 813 
Pynchon & Co., 111 Broadway, N. ¥. C Rector 8138 
Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector = 
Pynchon & Co., 111 Broadway, N. Y¥. C...... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C...,..Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C Rect. 
Pynchon & Co., 111 Broadway, N. Y. C 
Pynchon & Co., 111 Broadway, N. ¥. c 
Pynchon & Co., 111 Broadway, N. Y. C.. 
Pynchon & Co., 111 Broadway, N. ¥. C 
Pyechon & Co., 111 Broadway, N. Y. C.. 
Pynchon & Co., 111 Broadway, N. Y. C 
Pynchon Co., 111 Broadway, N. Y. C 
Pynchon & Co., 111 Broadway, N. Y. 
Pynchon & Co., 111 Broadway, N. Y 
Pynchon & Co., 111 Broadway, N. Y 
Pynchon & Co., 111 Broadway, N 

Co.,.111 Broadway, N 
Pynchon & Ca., 1! way. 
Pynchon & Co., 111 Broadway, N 





Dunham & Co., 43 Exchange P!., N. ze <. .Hanover 8300 
Cc. B. Richard ‘ke Co., 29 Bway, 'N. . Whitehall 500 
Dunham & Co., 43 Exchange Pi., N. y c.. »»»Hanover 8300 





Pynchon & Co., 111 Broadway, N. Y. C.. 

Pynchon & Co., 111 Broadway, N. Y. C.. 

Pynchon & Co., 111 Broadway, N. Y. C 

Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
& Co., th) Broadway, N. ¥. C...... Reetor $13 

Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
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Bid Offered 
GERMANY: 
Berlin 46 ......--.++.- 4% 4% 
SED 4D. wencecdeces one i 4& 
Berlin 4s . 4% % 
Bremen 48 .. eee 44 5 
Bremen 4s .. os ss) 6 
Bremen 4%s 5 Bly 
Bremen 4%s 5 4 
Coblenz 4s oN 6 
Coblenz is 5% OSs 
Coblenz 48 5 5% 
SE  utcontaconnibisadewss 5 5% 
ET then eccnecdcastaaews OG 6 
3 5% 
She 6 
4% 5% 
+% 54 
4 5 
44 5 
4%HC~C~SS 
es He ™% 
EE OD n.n.066c.cecdiccccens 4% 5 
DE G0 ccucecesernscescee wy 5% 
BD OD seco ccccceccctccsccesss 5 6 
EG GD cc cnccccececvcsdese 6% 7% 
PROMEEOEE GO cccccccccccccvccese tie 7 
DU G0 escccosnteavesevae 7 8% 
PE SD cuvecescactosceecege 6% 7 
WROMENES GS ceecscccccccceseses 7% RYE 
Frankfort 58 .......... 7 8 
Greater Berlin 4s.. 4 4% 
Greater Berlin 4s.. 4 41% 
Hamburg 38 .....-cccsecccces 3% 414 
Hamburg 48 ......++.++++> 4% 5% 
Hamburg 48 ......++-++++- ane +4 5% 
BR 48 cc ccc ccccccscccccce 4% Ve 
PRI GAD ccc cccicccvccccces 5 5M 
Hamburg 4%8 ....6...02.eeeseee 5% 5% 
Hamburg 4448 ......-.eeeeeceees 5 Sy 
Laipele 46 occ cceccccccsccccecess 5 6% 
Leipsic 4%s .....-. peéntseneades 5% 6% 
Leipsic 445 5 6% 
Leipsic 5s 6% 
Leipsic 5s .... 6% 
Leipsic 58 ... 7 
Mannheim 4s . 5% 
Munich 40 .......c.se+++:- one 6 
Mumich 48 ..........+--++-eeee-- 6% 
Munich 48 .......ccececesccesess f i 
Munich Se ...ccccccccccccccceces 8 
Berta GO .ccccccccccscccece 8% 
Munich 5e@ .........cccccccsceses 8 
Nuernberg 46 .......-++-eeeee++ 4% 5% 
Nuernberg 46 ......sccscccccese 4% 5% 
Nuernberg 43 .......000--+eeeeees +4 we 
CE OD cndcccdoctcsesbesenss 44 aM 
BewbtgMrt 46 ..c.ccccccccccccces e te 5% 
Stuttgart 4s ......... $nkdeneones % = 60% 
HUNGARY: 
Budapest 4448 .......-+-seeeee0s Def. 1% 


JAPAN: a 
City of Tokio 5s, of 1912-52..... 66 67 
NORWAY: 


Bergen, Cit of, 8s, sk. fd. gold 
bent, 3 1h ri ccdbeguneubn sated? 104 *105 
Christiania, ‘City of, $s, 1945...... 107 108 


Dunham & Co., 43 Exchange Pl., N.Y.C.. 
Jerome B. Sullivan & Co., 44 Broad St., 
C. B. Richard & Co., 29 B’way, N. Y. C. 


Dunham & Co., 43 Exchange Pl., N.Y.C.... 
N.Y.C.... 
) % 7 ae 


Jerome B. Sullivan & Co., 44 Broad St., 
Jerome B. Sullivan & Co., 44 Broad St., 
Dunham & Co., 43 Exchange Pl., N.Y.C. 
ye toy 43 Exchange P1., << % 

d & Co., 29 B’way, 'N. Y. C.. 
p 2S B. 5 Sullivan & Co., 44 Broad st. 


C. B. Richard & Co., 29 B’way, N. Y. “oo: 


Dunham & Co., 43 Exchange Pi., N.Y.C.. 
Jerome B. Sullivan & Co., 44 Broad St., 
Dunham & Co., a. a on - aa 
C. B. Richard & Co.. 29 B’way, N. hs 
Dunham & Co., 43 Exchange Pi., N. y. Cc. 
Jerome B. Sullivan & Co., 44 Broad 8t., 

C. B. Richard & Co., 
Dunham & 
Jerome B. Sullivan & Co., 44 Broad St., 
Cc. B. Richard & Co., 
Dunham & Co., 43 Exchange P!., 
Dunham & Co., 43 Exchange Pl., N.Y.C. 
Dunham & Co., 43 Exchange Pl., N.Y.C. 


Jerome B. Sullivan & Co., 44 Broad St., N. 


N.Y.C.. 


N.Y.C... 
29 B’way, 'N. Y. C.. 
» 43 Exchange Pl., N.Y.C.... 
N.Y.C... 
29 B’way, N. Y. C.. 
5 2 


a 8300 
Br. 1723 
. Whitehall 500 
Hanover 8300 
Br. 1723 
Br. 1723 
..-Hanover 8300 
-Hanover 8300 
, “Whitehall 500 
Y.C....Br. 1723 
Whitehall 500 
-Hanover 8300 
-Br. 1723 
_Hanover 8300 
- Whitehall 500 
-Hanover 8 
-Br. 1723 
- Whitehall 500 
Hanover 8300 
. Br. 1723 
- Whitehall 500 
Hanover 8300 
.--Hanover 8300 
. Hanover 8300 
Y.C....Br. 1723 
-Y.C....Br. 1723 


Jerome B. Sullivan & Co., 44 _ ad St., N 

C. B. Richard & Co., 29 B’w .. ¥. C... Whitehall 500 
Dunham & Co., 43 Tinchange *i., N.¥.C. ... Hanover 8300 
Cc. B. Richard & Co., 29 B’way, N. Y. C. . Whitehall 509 
Dunham & Co., 43 Exchange Pi., N.Y.C . Hz — a. 8300 
Jerome B. Sullivan & Co., 44 Broad St., N.¥.C... -Br. 1723 
Jerome B. Sullivan & Co., 44 Broad St.. N.Y.C Br. 1723 


C. B. Richard & Co., 29 B’way, N. Y. C. 
Dunham & Co., 43 Exchange P!i., N.¥.C 
Jerome B. Sullivan & Co., 44 Broad St., 
Jerome B. Sullivan & Co., 44 Broad St., 
Dunham & Co., 43 Exchange Pl., N. Y. Cc. 
C. B. Richard & Co., 29 B’ way, 'N. Y. Cc. 
Dunham & Co., 43 Exchange Fi., N.Y. 
Dunham & Co., 43 Exchange Pl., N. 
Cc. B. Richard & Co., 29 B’way, 'N. 
Cc. B. Richard & Co., 29 B’ way, N. 
Jerome B. Sullivan & Co., 44 Broad St. 
Dunham & Co., 43 Exchange Pi., 
Dunham & Co., 43 Exchange Pl.. 
Cc. B. Richard & Co., 29 B’ way, N. 
Dunham & Co., 43 Exchange F1., N. 
Jerome B. Sullivan & Co., Broad St., 
Jerome B. Sullivan & Co., 44 Broad St. 
Dunham & Co., 43 Exchange Pi., ls § Cc 
Cc. B. Richard & Co., 29 B’way, N 


22 


- 6. 
Jerome B. Sullivan & Co., 44 Broad ‘Bt, N.Y.C.... 


Cc. B. Richard & oo. 29 B’way, *. ¥. Cc. 
Dunham & Co., 43 Exchange Pl., 


Y.c. 
Jerome B. Sullivan & Co., 44 Broad £ St., N.Y.C.... 
D Cc. 


& Co., 43 Exchange Pi., N. ¥. 


Cc. B. Richard a Co., 29 B’ way, 'N. ° Cc. 





C. 
Cc. 
Cc. - Whitehall 500 
- 
N.’ 





Ww hitehall 500 
. Hanover 8300 
-C....Br. 1723 
N.Y.C....Br. 1723 
.Hanove r 8300 
: Whitehall 500 
-Hanover 8300 
.Hanover 8300 


. Whitehall 500 
.Br. 1723 
. Hanover 8300 
.-Hanover 8300 
. Whitehall 50) 
. Hanover .8300 
.C....Br. 1723 


C.. 

-Hanover 8300 
. Whitehall 500 
Br. 1723 
. Whitehall 500 
-Hanover 8300 
Br. 1723 
-Hanover 8300 
. Whitehall 500 








C. B. Richard & Co., 29 B’way, N. Y. C...Whitehall 500 
Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 


SANTO DOMINGO, DOMINICAN - o> 


Dominican Republic 8s.......+-+- 
SWITZERLAND: 
Berne, City of, A mun. ext., 
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Balt. & Ohio tis, April, 124 73 Oly Curtis & Sanger, 49 Wall St. “N ¥, ©... Hi oo an ee, See £ See 
Beloit Water, G. & E. x? ONG Pynchon & Co., 111 Broadway, N. ¥.C “Rector 813 an Ee Ce: et Bie ae N. ¥. Rector 813 
lurlington G. & L. Ist é ts W.O euchan & Ce, 140 neaiwer, N.Y. CO. tector 3 Buffalo & ay R. R. 1st 
Burlington Ry.&Lt.Co. ist 4s,°42 47 5 >yne : Co.. ica Be +++» -Rector B13 is, J. & J., IMB. ...... +» 73 Pyt : 3 
> t aL st 4s, $7 g Pynchon & Co., 111 Broadway, N. Y. ¢ ...Rector 13 P tae : , y, N. ¥. ¢ -Rector 813 
_— =! & P. Co. ist 5s, ol ald ns Pynchon & Co., 111 Broadway, N. ¥. C Rector 813 Burlington C. R. & N. 5s, . MS ed ryncnon & av; N. Y. ¢ -Rector 813 
Can Car & Foundry 6s, 1939 ov 9 Alfred F. Ingold & Co., 74 B’way, N.¥.C Aker Ge 1454 Butte, An. & P. ia. *44....... S4 SN r R y N.Y. ( Rector 813 
Carolina Power & Lt. Ist 4s, Sti su Pynchon & Co., 111 Broadway, N. ¥. C Rect r 813 Can. Atlan. (Gid Trunk) 4s, (39) (i I N. ¥. C......Rector 813 
Cedar Rap. Mfz.&P.Co. 1st SIZ tM Pynchon & Co., 111 Broadway, N. Y. C °° Rector 813 Can. North. Ry. 48, I030...... 82% S4 Py! N. ¥. ¢ -Rector 81 
Central fll. Pub Service 5s, 7s John Nickerson Jr., 61 B’way, N.Y.C ‘Bowl. Gr 6840 Cent. Ark. & E. ist Se, 5.43.40 74 2 algae -o+-Rector 553 
Central Pow & Lt. ts, 146 st a> Pynchon & Co., 111 Broadway. N. ¥ cc. Asie 813 C. P. European 4s, M. & S.. ‘46.. 62 i Py N. Y. C......-kector 813 
Cen. Sta El Corp % notes,'22 98 9 Pynchon & Co., 111 Broadway, N. Y. C °° * Rector 813 Cent. Pac. 4, European loan... 2% A. A oad St., N.Y.C..Broad 633 
Cent. States El. Ss, June 1, 1 wn Curtis & Sanger, 49 Wall St., N. Y. C....Hanover 6144 Capp ig age hg ge a a 2% 1“ ome cape — ed le inte caer 
Con. Gas & Balt. 7s, Aug. I, 10) «100% += Curtis @ Sanger, 49 Wall St., N.Y. C....Hanover 6144 § & £0. Nor- Ry. 5s, A. & 0.45 M4 Pyuchon & way, N. Y. C..:...Rector 813 
Con. Pwr. Co. of Bait, Gs, 1922 4 iy Curtis & Sanger, 49 Wall St., N.Y. C Hanover G144 9 Chattanooga Sta. 48, 5.4 5.557 72 if a adway, N. Y. C......Rector 813 
oe ertiee Co. deb. LD, 166 xt " Henry L. Doherty Co., (0 Wall, St., N.Y.C Hanover 1M Chi. & Alton Ist ; ‘ Wy, 52 Per nm J ; uy, N. Y¥. ¢ -Rector 813 
- eveland Elec. Ill Co. Ss, “39 Ww 4 Pynchon & Co., 111 Broadway, N. Y. C......Rector 513 Cat. & B. iat 4, 7 —_ 3 away, N. Z. « -Rector 813 
on St. Ry Co. Ist con re) 7s Pynchon & Co., 111 Broadway, N. ¥. C Rector 813 ne , Ind. & L. ref “4 - r : 1 N Y. ¢ Rector 813 
_— om Co Ist Interested John Nickerson Jr., 61 B’way. N.Y a gy oa = 7s x1 neh¢ & d eS Y. ( Rector 813 
pend j ma 2 - z . = cB 6s Pynchon & Co., 111 Broadway, N. Y. C acten 813 C x - . . . “ Y.« Rector 813 
5 te & st re is. 3 as 1Mi I'ynenon & Co., 111 Broadway; N. ¥ pees rE 7 - - . 
{ CEnadian Lt. & Pr. 2s. 194%. * =" Ifred F er ay, N. ¥. C...... Rector 813 J ‘ 12% i Pynchon & roadway, N. ¥. C...... Rector 812 
Consumers Power Co. Ist 5s, ‘36 SY 92 Soomnen “Gon ii yeh ag =" Bowl. Gr. 1454 CM. & St. P.gendtys,J.& J.'89 78% 79K Pynchon & ¢ way, N. Y. C...<.. Rector 813 
' Dallas P. & L. Co. Ist tis, 1949. Mi og Pynchon & Co., 11 | Broadway, N. 26. aerate) Rector 813 § C.. M. & St. P. 4s,European loan 412 ai » a. Oe jroad St., N.Y.C. . Broad 6330 
' D. U. & C. Ry. Co. Ist Ss, 23 80 x3 Pynchon &Co.. sit Smee ety N. Y. Cc 6 aoeeeee oan Cc. T. H. & 5S. E. inc. 46,Dec.,00 4 44 Pynchon 4 ay, N. ¥. C...... Rector 813 
| Dayton Lighting ist & ref. 48,’41 87 O. W. John Nickerson Jr.. 61 Broadway, N.¥.C.. Bowl. oa Choctaw-Memphis 5s, J. & J.,'4 85 Pynenon & vay, N. Y. C...... Rector 813 
: P a G. & E. Ist & ref. 5 a “5 I’ynchon & Co., 111 Broadway, N.Y. C. ose Rector 813 Cin., Leb. & N. 1st 48.M.&N.,’42 74 Py & yadway, N. ¥. C......Rector 813 
egy Lt! Co. ist 8 Mid Rte Pynchon & Co.. 111 Broadway, N. Y.C..... eae 813 Cleve., Akron & Col. fs, ‘21.... % % Be M. M Broad St., N. Y. C....Broad 4379 
} Elec ot x ee En, ~ ; Interested John Nickerson Jr., 61 B’way, N.Y.C Bowl. Gr. 6840 Cleveland Ry. Ist 5s, 19:31. . . Interested \ ii s N. Y¥. C......Hanover 193 
= . Dev. Co lat 7s, 1985... . RO 92 Pynchon & Co., 111 Broadway, N. Y. C.. “Rector 813 4 Cleve: & Mah. Val. Ss, 3.43.38 85 Pynchon & Cc oadway, N. Y. C......Rector 813 
cimira W, L. & Ry, Ist 4s, “SH. TR 82 Pynchon & Co. 111 Broadway, N.¥.C........ Rector 813 4? Oo © 2 Stites es. 97 Pynchon & ( roadway, N. ¥. C...... Rector 813 
Empire Dist. Elec. Co. Ist 58.'49 75 7K Pynch ~ ita et ae ee oes G. 6.,.0: &M. ta Springfield & 
oe ao co. @ he. Me, Orme Ss SS Pynchon &Go.. 5 Manne mag me" c : pee a3 oe as 4s, L. & S., 194 7é s1 Pynchon & adway, N. Y. C...... Rector 813 
al.-Hous. Ele: Ry: tst 35s, “4 74 78 Pynchon & Go. 111 oN. ¥.C.. eae pond Cc & St. L., Cairo 4s, ‘j 
4 Soe tn ie. Pow oat a Ss - lynchon & Co. Eg ey NY Ditccan Sesare a3 of? c c@ a 3 i sad Ke Pynchon & ‘ oadway, N. Y.C...... Rector 813 
jeorgia Lt., Ry.&Pow. Ist 5s, 72 17 Pyne Cc . “Sheree . - S 1, Cincinnati, 
Gt. Western Power Ist 5s, ‘46.. S38 xo sa rte : pat 111 Broadway, N Y. ¢ .+++-Rector 813 Watash & Mich. 4s, J. & J.,'% 74 it Pynchon & ¢ a M. 2. Giscsos Rector 813 
H ' . ¥ “ : | ynchon & Co., 111 Broadway, N. Y. Cc. Rector 813 = -- - i ( 1 ¥ 
ouston Elec. Co. Ist 58, 11125.. 2 a5 Pynchon & Co... 111 Broadw. cee pecs ctor Cleve. Term.&Val. 4s, M.&M.,°% 75 76 Pyncnon & N. Y. C......Rector 813 
~ sor sag Lt. & Pow. 5s, 1931 oT S7 enchant. 468 ea eg , Ss “ ee med bon re i. Val. 48s, A. & 0.748 76 7a Pyneho a a ae eee? Rector 813 
ydro P. Co. ref. & imp, 58, ‘51° 88 93 * : ” adway, N- ...-Rector 813 ol. Toledo 4s, F. & A., “55 7 nehor ( N. Y. C......Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C.........Rector 813 Del. Riv. Ry. & Bridges, F &A ; Ct” 
= ie, 1965 .... a Mi -ynchon & ¢ roadway, N. Y. C......Rector 813 
Detroit & Mackinac ist 4s, ‘95.. Want offer nehon & ¢ oaieny, 0. €.o......ceetee O18 
°° Dul., S. S. & At. is, J. & J., “87 bats) *ynchon & ¢ Broadway, N. Y. C......Rector 813 
Trust Co. New England Securities Peoria) tat fue, A. won ot. 
‘ - berta) Ist 4%8, A. @ 0., "44 7s x1 Pynchon £& Ce roadway, N. Y. C......Rector 8135 
Erie @ Jersey Ist tis, J.4J., 55 So N71 Pynchon & Cc Broadway, N. ¥. C......Rector 8123 
Stock. Bought by ] Gal., Hous. & Hend. tst 5s, A. & 
d— Quoted Ds, ME cscsescs . Pynchon & ¢ 111 Broadway, N. Y. C......Rector 813 
CLINTON G R. & I. ist 4%s, J. & J, 4 Pynchon & ¢ I nad way N.Y. G....1/Rector 812 
GILBERT WITHINGTON & CO GE ii hos A Hy iy Rimhon € Cox 1 Brosdway, BY. Goo teor Bi 
rane run LAC. Ry. as, "2 : Me Alfred F. Ingold @ 74B N.Y.C aa x 
; - 2 Well St, N.Y. Tel. 4848 Rector ” Grd. Trunk Pac. 4s,'39 (Alberta) 76? \ Pynch¢ “o., 11 14 B'way, N-Y.C. .Bowl. Gr. 1454 
q J a . 48,°: » M4, A ynchon & Cc Broad N ; ac 
x, 87 State St., Boston G. T. Pac.. Alberta 4s, ‘42 74 poze © Ss. 1) Beets, & 2 o> ee ae 
: &.-T ¢. (gtd. Dem. of Can.) emeaiin idintale itdaecmipcuscuainetl 
gem. 4m, 108. ..245-:: ‘ - FM THM Pynchon & C lil Broadway, N.Y. C . Rector 814 
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RAILROADS—Continued PUBLIC UTILITIES 
Bid Offered 
Am. Water Wks.é& El.con.!Ist pf. 5 . Otto Billo, 37 Wall St., N. Y¥. C. Hanover 6297 


Bid Offered 
G. T Pac. (gtd. Dom. of Can.) aun , . , 3 
6 J. unees anes igs Pynchon & Co., 111 Broadway, N. Y. C......Rector 81 Am. Water Wks. & El partic.pf 4 ; Otto Billo, 37 Wall St. € : Hanover 6297 
° aca ° — Pynchon & Co., ...-Reetor 813 Am. Water Wks. & El. common : j Otto Billo, 37 Wall St., N. ¥. C Hanover 6297 
ose0 . SSA 60. ne Pynchon & Co.. ray, } ; Cities Serv.-Co. Bankers shares ‘ “ H. L. Doherty & Co., 60 Wall St., N.¥.C.. Hanover 10060 
; : 7 Alfred F. Ingold & Co., 74 B’way, N.¥.C.. . Gr. Cities Service Co. common --208% 2 H. L. Doherty & Co., 60 Wall St., N.Y.C.. Hanover 10060 
Alfred F - ; 74 Bway, NYC.. 1 Gr Cities Service Co f 584 H. L. Doherty & Co., 6 Wail St., N. .. Hanover 10060 
‘Alfred F , 74 B’way, N.Y.C.. ; ‘ Sean _—— Co. pf., —- scrip i ee ee - — = bt St. ss oe ‘Hanover 1697 
» ed F > 74 B’way, N.Y.C.. “1. Gr. Sities Serv. Co. com., cash scrip 5 ee ‘rederick W. Schnelle all St., N.Y. . anover 1697 
:f a ee vy Pm ty Sn iti Beene. N. ¥.C Cities Serv. Co. pf. B, cash scrip ™% Frederick 'W. Schnelle, 56 Wall St., N.Y -Hanover 1697 
Pac., Sask. 4s 9) N. %6 1 Pynchon & Co., 111 Broadway, N ¥. ke , Cities Serv. Co. com., stock scrip 1 ° Frederick W. Schnelle, 56 Wall SQ., .C..Hanover 1697 
Western 4s, 105 oces 7 7 Bennett M. Minton, 30 Broad St., N. , : - Cleveland Elec. Ill. 8% pf John Nickerson Jr., 61 B’way, N. Y. Cc. .-.Bowl. Gr. 6840 
Western 4s, If ‘ 73% , Alfred F. Ingold & Co., 74 B’way, N Y o Colorado Power Co. & John Nickerson Jr., 61 Broadway, ‘ >. . Bowl. Gr. 6840 
Gt.North.Ry.of Can.4s,A.@ 0.,'34 50 76% Pynchon & Co., 111 Broadway, N. Y. C. "Rector 813 | Dayton Power & Light com... 52% W John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Gulf Terminal Co. (Mobile) Is Dayton Power & Light pf...... - John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
4s, eee 68 7 Pynchon & Co., 111 Broadway, ! } ..-Rector 813 Duquesne Light pf. Chaen eee Ae John Nickerson Jr., -Y.C.....Bowl. Gr. 6840 
Hariem Riv. & Pt. Ches. 4s, ‘5 Interested Pynchon & Co., 111 Broadway, N. Y > ..- Reetor 813 Gen. Am. Tank Car ist pf.... ‘ a John Nickerson Jr 61 Broadway, 1.¥.C..Bowl. Gr. 6840 
Harlem Riv. & Pt. Ches. 4s, °5 70 75 Bennett M. Minton, 30 Broad St., } Broad 4379 Illinois Traction com....... 22 John Nickerson Jr., 61 B’way, N.Y.C... Bowl. 
Rector 813 illinois Traction pf peeesseses John Nickerson Jr., 61 B’way, N. es sow! 
Rector 813 Kan.. Gulf & E. pf - q John Nickerson Jr., 61 Broadway, N.Y. c. B owl. Gr. 6840 
Miss. River Power com... .. ‘y d A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
John Nickerson Jr., 61 Broadway, N.¥Y.C..Bowl. Gr. 6840 
‘ wweeee , N. . Nickerson Jr., 61 Broadway, N.Y.C.. Bowl. Gr. 6340 
& Louisv. Ist is. "6 70 Pynchon & Co., 111 Broadway, N. .--Reetor 813 United Light & Ry. common..... $ : A. A. Housman & Co., 20 Broad St., N.Y.C...Broad 6330 
& Mich. 2d Ss, J. & J., 27. % Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 [ Utah Power & Light pf 8s! { John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Ft. S. & M. 4s, / . 36 4 754, Pynchon & Co., 111 Broadway, N. ¥. : West Penn. Tr. & W. P. com.... i 8 Otto Billo, 37 Wail St., N. ¥. C. Hanover 6297 
Kansas City Southern 3s, '5 . & b Bennett M. Minton, 30 Broad St., N. Y. C....Broad 4379 | west Penn. Tr. & W. P. Ist pf.. : Otto Billo, 37 Wall St., N. ¥. C ..-Hanover 6297 
L. E. & W. Ist 5s, J. & J., , Pynchon & Co., 111 Broadway, N. Y. C. oon ae 
. sl North Sh : ‘ : Bennett M. Minton, 30 Broad St., ’. C....Broa 37 
coe Ay Ark, hie, M. & 8., : Pynchon & Co., 111 Broadway, N. Y. C......Rector 81° RAILROADS 
Louisv. & Jeff. Br =o ris 76 Pynchon & Co., 111 Proadway, N. Y. ..++.+-Reetor 813 
L. & N.,So.Monon.jt.48,J.4 J Pynchon & Co., 111 Broadway, N. Y. ....-Reetor 813 Ala. Gt. Southern ordinary... . : : Bennett M. Minton, 30 Broad St., N. ..Broad 4379 
Man. & S. W. Colonization 5s,’3 { Bennett M. Minton, 30 Broad St., N. ¥Y. C....Broad 4379 Ala. Gt. Southern pf a Bennett M. Minton, 30 Broad ¢ , -Broad 4379 
Mason City & Ft. D. Ist 4s a 3 Bennett M. Minton, 30 Broad St., N. Y. C....Broad 4379 Canadiar: Southern we ¢ f Bennett M. Minton, 30 Broad Ss Broad 4379 
Meridian Term Ist 4s,M &N., a) Pynchon & Co., 111 Broadway, } .¢ -Rector 813 Cleveland & Pittsburgh 7%. Bennett M. Minton, 30 Broad -Broad 4379 
Mil. & North. tst 4%s : : Sb Pynchon & Co., 111 Broadway, N. Y. C......Reetor 813 Cleveland & Pittsburgh 4% Bennett M. Minton, 30 Broad .Broad 4379 
Mil. & North. con. . . 8 : 5 Pynchon & Co., 111 Broadway, N. Y. Ft. Wayne & Jackson pf. ‘ Bennett M. Minton, 30 Broad § Broad 4379 
Mill. & St. L. con og "3 e . Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 Illinois Central leased line Bennett M. Minton, 30 Broad ew 4379 
Mobile & Birm., P.L.5s,J.4J.,'45. Want offer Pynchon & Co., 111 Broadway, N Rector 813 Kalamazoo, Allegan. & G. R.... & 98 Bennett M. Minton, 30 Broad »ad 4379 
, 70 Bennett M. Minton, 30 Broad St., N. ¥ .Broad 4379 Kan. City, Ft. Scott & Mem. pf. i r Bennett,M. Minton, 30 Broad s oad 4379 
Minn., St. P. & S.S.M. leased line. > “ Bennett M. Minton, 30 Broad 
73 > 








Pac., Mountain 4s, "hi 


Il. Cent. col. 48, "52... 79% . Pynchon & Co., 111 Broadway, N. 
HH. Cent. col. 4s, I Res: . ee 78% THK Pynchon & Co., 111 Broadway, N. 
ah} 3. 8 s : 2 
“ss. coccee = @® ‘ Pynchon & Co., 111 Broadway, N - € pctor 91: Pacific Gas & Elec. Co. Ist pf. 

MG 5g Rauscher & Mackay, 15 Broad St., N }.Hanover 4433 Pa. Ohio Elec. pf : 0 John 


2Q2QRaQa 


AAAA 


Mobile & Birm. gen ‘ ) v 
Mo. Pac. 3d ext. 4a, ! k N.,’S Ti 78% Pynchon & Co., 111 Broadway, N. Y. - 
Mobile & O.,St.L.&Cairolst 4s, S2 Bennett M. Minton, 30 Broad St., N. Y ...Broad 4379 Morris & Essex. Bennett M. Minton, 30 Broad § 
Mobile & O., ist és, J. & D., Pynchon & Co., 111 Broadway, N. Y ......Reetor 813 Pittsburgh, Ft. Ww ayne &c a Bennett M. Minton, 30 Broad 
N. O., Tex.&Mex.ine.5s, A.&0.,°35 a) 6H Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 St. Louis Bridge Ist pf....... Bennett M. Minton, 30 Broad § 
. ; : a i idg g BY Bennett M. Minton, 30 Broad S 
ze.4\%s "40 ; SS Pynchon & Co., 111 Broadway, N ...+«-Rector 813 St. Louis Bridge 24 pf.. 1 2 =4 
Newpt a ry TAY + $ { oh Feashes & Co , 111 Broadway, N ......Reetor 813 Tunnel R. R. of St. Louis. cere 104 Bennett M. Minton, 50 Broad § 
N. ¥. N. H. @ H. European 4: 7 Valley R. R... .. pace SO 4 Bennett M. Minton. 30 Broad St 
7 ._ 7 ay Pynchon & Co., 111 Broadway, N. “ 813 


o °22. ‘} a . —o. rR 7 
European 4s, 51 Ly gd ty te gs ee INDUSTRIAL AND MISCELLANEOUS 


.Broad 4379 
.Broad 4379 
Broad 4379 
-Broad 4379 
Broa@ 4379 


. sss ¢ b a 
elalatelelaictelclcieete eee) 
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AAA 


A. & 
r., N. H. & H n 
r., Pa. & O. 4% 4. & 8.,'35 Pynchon & Co., 111 Broadway 
r °an, Sennett M. Minton, 30 Broad St., N. Y. C....Broad 4379 
* susq r ref. 5a. °3 ; Bennett M. Minton, 30 Broad St., N. Y. C....Broad 4379 Advance Rumely scrip.... 90 os Rauscher & Mackay, 15 Broad S 
Ore. & Cal. Ist te, °27. eos ¢ Bennett M. Minton, 30 Broad St., N. Y¥. C....Broad 4379 Aluminum Mfg. Co., Inc., 7% pf. Pynchon & Co., 11] Broadway, 
Pac. Gt. Eastern 4%, Jas , 42 it 7 Pynchon & Co., 111 Broadway, N. Y. Am. Radiator Co. 7% pf ) f Pynchon & Co., 111 Broadway, 
Peoria & East. Ist 4s, A.40., 40 66 i Pynchon & Co., 111 Broadway, N. Y. C Rector 813 Am. Rolling Mill 7 X Pynchon «a Co., 111 Broadway, 
Pere Marq., L. & E. Det. River ; me Am. Type Foundry Co. 7%... : Pynchon & Co., 111 Broadway, 
fue, F. & A., 1982.. Pynchon & Co., 111 Broadway, N. Y. Rector 815 Barnhart Bros. & Spindler Ist bf Pynchon & Co., 111 Broadway, N 
St. Louis & Cairo 4s, J. & J., "31 s2 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 Borden's Cond. Milk Co. 6% pf Pynchon & Co., i111 Broadway, 
{ Pynchon & Co., 111 Broadway, N. Y¥. C Rector 813 Brighton Mills Class A 7% pf... Pynchon & Co., 111 Broadway, 
Pynchon & Co., i111 Broadway 
111 
Cc 


Hanover 4433 
.Rector 813 
-Rector 813 
-Rector 813 
-Rector 813 

‘ Rector 813 
Cc . Rector 813 

a Ces -Rector 813 

r © -Rector 813 
if Rector 813 
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med tt sy et et tt 


1 
I 
1 
I 
! 
1 


St. L. & S. F. gen. 5s, 193) pt 
e, N S. Texas 5s, 3runswick-Balke-Col. Co. 7% p 
a gy 940 3 dps ay ; Pynchon & Co., i111 Broadway, N -Rector 813 eg 1% : ‘ Pynchon & Co., Broadwey. a4 
Tampa North. R. R. 5s, 1936 34 Alfred F Ingold & Co., 74 B’way, ) Bowl. Gr. 1454 Burroughs Aading Machine pas : % A. A. Housman & Co., Ff one > Le . C _— bone 
Toledo Terminal ist 4%s, 1157 they Pym hon & Co., 111 Broadway, N 1 Carlisle Tire common 6 2 ikohic * Bremer Fy = - roadway, 1 ee sroa¢ ) 
Toronto, H. & B. 4s, J. & D., “46 Pynchon & Co., 111 Broadway, N. Rector 81: Childs Co. 7% pf pelineas o % Pynchon & Co., 111 Broadway GC... Ree tor 818 
Union Term. Co. (Da!las,Texas) f Sencha & Cn Sit Dee Oe Rector 838 Cling Cutlery, Class Bicccdcwes ° 2 Kohler, Bremer & Co., 32 Broadway, N.Y Broa’ 6910 
% : rte ‘ ) « . 2 os « - ra - > * 2g — r * 20) 2 
Ist s. f. 5s, A. & O., 1942. . ; wir sites & Co.. i11 Broadway, N “Rector 813 | Commercial Finance units...... nf Kohler, Bremer & Co., 32 Broadway, N.Y.C...Broad 6010 
Wabash Ist'is, M. @ N., “39 J won 3 » ay, : Cc 1 Co. 7% pf e F S Pynchon & Co., 111 Broadway, N. ¥“C.........Rector 813 
Wabash 2d 5s, F. & A., 1939 : ; ee a See eee oe Mester SS I Continental Mators 1%.:..-.:.-. Pynchon & Co., 111 Broadway, N. ¥. C.... Rector 813 
Wab.. Tol. & C. Ist 4s,M.4S.,"4 Pynchon & Co., 11! Eiroadway, N .-Reetor 813 Dod todee Mfc. : oe s! ‘ Pynchon & Co., ill Broadway, N.Y.C.........Rector 813 
W. Va. & Pitts. 4s, A. & O., “0 Pynchon & Co., ill Broadway, N. Douglas Shoe Co. conv. 7% ‘pf. . ' § Pynchon & Co., 111 Broadway, N. Y. C... Rector 813 
Se ee Rasterm Stel Sm Bo Beery ¢ Mereee 0 Bee: RS -Bewt Sr Se 
. i fa, “37 « oe al e : ‘ da ~« Neeees > 3 _ Yo. t i » a < c ° » a Oo a iT. 
Wis Gen Sup.@Dul. 48,M.&N..°36 ; 7 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 —— a : i Kohler, Bremer & Co., 32 Broadway, N.Y.C...Broad 6910 
Wis. Cent. ref. 48, A. & O., ' 65 ; Pynchon & Co., 111 Broadway, N. Y. C Rector 813 x ¢ 7% pf . 2 3 Pynchon & Co., 111 Broadway, N. ¥. C... -Rector 813 
=. oe + & , Eiseman Magneto 7% pf........ : Seed af aa a 1 
Empire Steel & fron. poseae Macartney & Mclean, 7 “way, N.Y.C. 3owl. Gr. 6500 
3% 2 Macartney & McLean, 71 B’way, N.Y.( Bowl. Gr. 6500 


INDUSTRIAL AND MISCELLANEOUS Empire Steel & [ron pf.. eewe . aoe. 111 - _ 2 : 
Advance Rumely 68, 1925...... | 3 Rauscher & Mackay, 15 Broad St.,N.Y.C...Hanover 4433 [| Farrell. Wm. & ber e---- & | a oe” 1s moe at ee |S 
Am. Steel Foundries deb. 4s, "23. $ Pynchon & Co., 111 Broadway, N. Y. C : Firestone Tire to) 8% pf. 7% D ‘ Pynchon & Co.. 111 Broadway, N ..+.+.--Reector 813 
Am. Thread 6s, 1928 : : Pynchon & Co., 111 Broadway, N rf. C -Rector 813 Fisher Body (Ohio P ¥ Pynchon & Co., 111 Broadway, N. Y. C.........Rector 813 
Asbestos Corp. of Can lat 5e,’42 John Nickerson Jr., 61 Bway, N.Y ° . . Fisk Rubber Co. 7% pf.. an 265 A. A. Housman & Co., 20 Broad . N }. .Rector 6330 
B. B. & R. Knight Ist 7s, 1930... Pynchon & Co., Ill Broadway, N : . Ford Motor of Canada... : ss : Macartney & McLean, 71 B’way, N.Y.C Bowl. Gr. 6500 
Bell Tel. of Canada 5s, 1925 »  Pynehon & Co., ill Broadway, N Foundation Co. (ex div.)..----- rs Kehler, Bremer & Co.. 32 Broadway, } Broad 6910 
Can. Car & Foundry Ist 6a, “30 : m Pynchon & Co., ttl Broadway, N +“. H. H. Franklin com : t Kohler, Bremer & Co. 32 Broadway, N.Y.C...Broad 6910 
Con. Coal Co. tat & ref. Sa, "0 7% es Pynchon & Co., 111 Broadway, N -C iz : es 7 Pynchon & Co., 111 Broadway, N. ¥. C... 

Chicago Byproducts & Coke7s, 36 W Vilas & Hickey, 49 Wall St., N. Y¥. C......Hanover 193 Gillette Safety Razor {gd)- : 5 Pynchon & Co., 111 Broadway, N. ¥. C.........Rector 813 
Dominion Coal Ist Ss, 140 i Pynchon & Co., 111 Broadway, N r. G. ccc cates Godchaux Sugar Co. A. A. Hi & Co., 20B a St, 5.Y.C. .Reet 6330 
Donner Steel ist & p Bs, °35 Pynchon & Co., 111 Broadway, N. Y¥. C......Rector Goodyear T. & R. 8% prior et... » B- SEAS wens : - Gree 
File . ‘ ns . , . . < ‘ Pynchon & Co., 111 Broadway, N. ¥. Sint -Rector 813 
Driver Harris Ss, 1%3)..... - $ Vilas & Hickey, 49 Wall St., N. ¥ ....Hanover Goodyear T. & R. 7% pf.. ao Pp hon & Co., 111 Broadway, SN. hy c Rector 813 
Federal Sugar Ref. 66, 1924.... ¥ Parr & Co., 133 Front St., N. ¥. C..... 642 Graton & Knight Mfe- oe. f —_— Fao Gh ay egg 4 onsen By ¥.6. Broad 6010 
Francisco Sugar 6s, 1939....... 7 : Farr & Co., 133 Front St., N. Y¥. D. W. Griffiths, Class A.. $ one. rye ty te omer 
Gen. Baking Co. tat Gs, 1956.... ¢ Pynchon & Co., 111 Broadway, + we - = Pac. a co pt. } Pynchon & Co., 111 Broadway, N. th eons °° Renter 813 
(7 oO zt. Suga -- 
Saimeen-Cenrtien’ Coal 6 iron Scdiianis a te Western Sugar 5 A. A. Housman & Co., _20 Broad St., N.Y.C.. Rector 6330 
** ’ . g Sabaee, Bremer & Co., 32 Broadway, N Y C...Broad 6910 


wh nt ot ne aalit 


Co. (ind. Co.) Ist 5s, 1% Broadway, N. Y. Gt. 


iit 
Jones & Laughlin Sti. ist 5s, ‘3 $ Pynchon & Co., 111 Broadway, N. Hart Oil, state . - I chon @ Co., 111 Broadway, N. ¥. ¢ estore G18 
Lackawanna I. & S. Co.Ist5s,'26 Pynchon & Co., 111 Broadway, N. Y. Holly Sugar Co. -: ; = jae & Co., 111 Broadway, Tae Y.c.. *"Rector 813 
Mallory 8S. S. Co. Ist %s, 1922 7 Pynchon & Co., 111 Broadway, N , . Hupp Motor Co. conv. 7% pf.... ve Pynchon & Co.. 111 Broadway. N. Y.C........ Rector 813 
Nat. Conduit & Cable 6s, 1927 ; —— . Co., a | ae a 2 im . —— Bo oe a sess se hen & a cee ED COR 
Nova Scotia St!l.4Coal tat 5s,°59 7 *ynchon ‘o., 111 Broadway, N. . c. eo 2 ndiana . = vs : n. ‘ 34 - es - . 
O'Gara Coal Ist 5s, 1955 , . Pynchon & Co.. 111 Broadway, } ; aio 1 Kaufman Dept. Store pf.....- ‘ A. A. Housman & Co., 20 Broad St., N. Y. C..Rector 6330 

Phila. Co. Ist ref. coll.tr. ts,'44 {ot} A. A. Housman & Co., 20 Broad ‘St. wed Libby-Owen Sheet Glass 7% eee . ~ « : 
Philadelphia Co. 6s, 144.. ts 5 Vilas & Hickey, 19 Wall St., N. ¥. C.... Lima Locomotive Co. conv. 7%.. § 4 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
RochéPitts.Coa! & I'n ist4%s,'32 ; Pynchon & Co., 111 Broadway, N. Y. C. ..Rector 813 Merck & Co. 8% 57 2 Pynchon & Co., 111 Br@adway, N. Y¥. C..... Rector Sis 
Rosita Coal & Coke s. f. 68, "24 ™% Pynchon & Co. 311 Broadway, N. Y. Rector 813 Mutual Finance units.......... ; Kohler, Bremer & Co., » 932 Broadw ay, N.Y.¢ .Broad om 
Sen Sen Chiclet fs, 192%..... . Pynchon & Co., i111 Broadway, N. Y. Rector 813 Midwest & Gulf com........ E Kohler. Brenrr & Co., 32 Broadway, N.Y c Broad 6910 
Shaffer Oil & R. Co.lst s.f.6s,'29 Pynchon & Co., 111 Broadway, N. Y. Rector 813 Oneida Community . a: 2 Kohler, Bremer & Co., 32 Broadway ha Y.¢ Broad 6910 
Sherwin & Williams Co. Ist & Packard Motor Car Co * . Pynchon & Co., 111 Broadway, N. ¥. C. .-Rector 813 
ref. 6s, 1941..... 87 92 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 Packard Motor Car pf b 9 A. A. Housman & Co., 20 Broad Se... N. Y.C. . Rector 6330 
Sherwin-Williams Paint és “41 $ *% Bennett M. Minton, 30 Broad St., N. Y¥. C....Broad 4379 Paige Detroit Motor Co. 7 e 6 Pynchon & Co., 111 Broadway, % 2 aes . Rector £13 
Sloss-Sheffield S. & I. Co. 6%,'29 i] $ Pynchon & Co., 111 Broadway, N. Y. Rector 815 Penney (J. C.) Co. ed shes ‘ 3 Pynchon & Co., 111 ~~ N. a: e::: wees -- -Rector — 
Solvay Process Co. Ist 5a, "3S... ‘i ¢ Pynchon & Co., ill Broadway, N. Y. C Rector 813 Pigs Wiggly com. eececseces = 4 ae neg Bremer ; ~~ 32 aes. ¥ : y aooee = 
Taylor-Wharton I. & S. ts, 142 & 97 John Nickerson Jr., 61 Broadway, N.Y¥.C..Bowl. Gr. 6840 Jo pf. Saeeue, = Pynch mn &Co.. 111 Broadway N.Y. C. Rector 813 
Trinity Bldgs. Corp. Ist mtg proe aed ® — = ms 5 . ero : — tt es se 5  f mebhoee r 813 

oh 39 . cesceceee 9 ¢ *"y So. 3re rocter yamble W% = ~eege p Bee Be Meee 

qt ee, Corp peorenss Pynchon & Co., 111 Broadway, N. Y. C Rector 813 Republic Motor Truck Co 1%. \ ¢ Pynchon & Co., 111 Broadway, N.Y C... oes Rector 813 
loan tis, 1035 Pynchon & Co.. 111 Broadway, N. Y. C Rector 812 Rogers Milk units ee Kohler, Bremer & Co., 32 Broadway. N. ..Broad 6910 
Pynchon & Co., 111 Broadway, N. ¥. C.........Rector 813 


United Fuel Gas ts, 1806....... x 9514 Vilas & Hickey, 49 Wall St., N. ¥. C 93 Rolls-Royce 7% pf 
U. S. Light & Heat Ist 6s, °35.. 5 : Pynchon & Co., 111 Broadway, N. Y. Rector Royal Baking Powder 6% “pf... f Pynchon & Co., 111 Broadway, N. Y. C... --Rector 813 
Utah Fuel Co. Ist 5s. 1931......  § : Pynchon & Co., 111 Broadway, N. Y. Samuel Stores, Inc., pf. . S A. A. Housman & Co., 20 Broad St., N ?.. Rector 6330 
Ward Baking Co. Ist 6s, '37.... § { Pynchon & Co., 111 Broadway, N. Y. 4 Savannah Sugar Ref. Co........ P Pynchon & Co., 111 Broadway, N. ¥. Cc. -..+++-Reetor 813 
WebsterCoal&éCoke Istcon.5s, 4: 2 Pynchon & Co., 111 Broadway, N. Y. C The Samuel Stores, Inc.. Interested Kohler, Bremer & Co., 32 Broadway, N \...Broad 6910 
West india Sugar Finance 7s,'2¢ : Farr & Co., 133 Front St., . Joh: Steel Realty Develop. c oeee 11 12 Kohler, Bremer & Co. yay, N. }...Broad 6910 
Woodward I. Co. Ist com. 5s, Pynchon & Co., 111 Steinmetz Motor units........... Interested Kohler, Bremer & Co. ; mee > Broad 6910 
L. R. Steel units. reapcvcusie ae 105 Kohler, Bremer & Co., 32 Broadway, N. Broad 6910 
Todd Shipyards stock . 6 71 A. A. Housman & Co., 20 Broad St., N Rector 6330 
St ka St ka United Auto Stores com. -é 10% 2% Kohler, Bremer & Co., 32 Broadway. N. }...Broad 6910 
oc. oc Washington Market Co... ° 28 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Welch Grape Juice Co. 7 . 7 Pynchon & Co., 111 Broadway, N. Y. C... ...Rector 813 
Willys Corp. 8% pf osonee ‘ Pynchon & Co., 111 Broadway, N. Y. C.... .-Rector 813 
7 Pynchon & Co., 111 Broadway, N. Y. C -Rector 813 
1 


ee OIL SECURITIES TRS ciate Ts eé... 9% 9 Pynchon & Co., 111 Broadway, N. Y.C.........Rector 813 
AND TRUST COMPANIES 


Anglo-Am. Oil Co., Lid.... 21% 21% Char'ies E. Doyle & Co., 30 Broad §& 
Atlantic Refining Co secccce BOD Charles E. Doyle & Co., 30 Broad 

Parker & Co., 49 Wall St.. N. Y. Hanover 0110 
Parker & C ¢ Oe SS ee Hanover 0110 
N 


Atlantic Refining Co. pf case Charles BE. Doyle & Co., 30 Broad 
Borne-Scrymser Co... Charles EF. Doyle & Co., 30 Broad Bank T t Co 
Buckeye Pipe Line Co : Charles E. Doyle & Co., 30 Broad nkers [rus Da os > . > 
Chesebrough Mfg. Co. Con , { Charles E. Doyle & Co., 30 Broad Chatham & Phenix Nat. Bk. 36 7 Parker & Co., ¢ pe St., . ¥. C.. Hanover 0110 
*Continental O11 Co.. soa 2 26 Charles E. Doyle & Co., 30 Broad Corn Exchange Bank rights. . 2 Parker & Co., 4 = Ye . Hanover 0110 
Crescent Pipe Line. 2 2 Charles E. Doyle & Co., 30 Broad First Peoples Trust units... .. Kohler, Bremer & Co. » 32 Broadway, N.Y.C..Broad 6910 
Cumberland Pipe Line Co . oe 3 Charles E. Doyle & Co., 30 Broad St. Guaranty Trust . . Parker & Co., 49 W all - N.Y. C s Hanover 0110 
Eureka Pipe Line... . Charles E. Doyle & Co., 30 Broad St., Hawkins Mortgage Co. com... : Cincinnati Bond & Inv. C 433 Main St , Cincinnati, O. 
Galena Signa! Oi! Co. common : Charles E. Doyle & Co., 30 Broad St. Importers & Traders Nat’! Bank * ete Parker & Co., 49 Wall St., N. Y. C........Hanover 0110 
Galena Signal Oil Co. pf., new.. Charles EF, Doyle & Co., 30 Broad St. Mechanics & Metals Nat'l Bank. 32 q Parker & C o., 49 Wall St., N. ..Hanover 0110 
Galena Signa! Oi) pf., old...... 5 Charlies E. Doyle & Co., 30 Broad St. National Bank of Commerce. ‘ Parker & Co., 49 Wall St., N. _. Hanover 0110 
Illinois Pipe Lines aa i Charles E. Doyle & Co., 30 Broad St. National Equip. Inv. units.. Kohler. Bremer & Co., 32 Broadway, 1.¥.C..Broad 6910 
Indiana Pipe Line Co 84 Charies E. Doyle & Co., 30 Broad St ge eA —- = ote’ oS Wail at.  Y- C....--- ae ae 
1 Ps . = ~ > . "2 wy New York Trust 33 arker so., la t., N. a anover 
International Pet. Co Charles E. Doyle & Co., 30 Broad St. Welfare Loan Society ‘of Miami 208% 3 Porter Warman, Miami, 


National Transit Co............ . 2% Charles E. Doyle & Co., 30 Broad St. 
SUGAR SECURITIES 


New York Transit Co........... a Charlies E. Doyle & Co., 30 Broad St., 

Northern Pipe Line Co.......... § f Charles E. Doyle & Co., 30 Broad St., 
— = Co me a 277 Charles E. Doyle & Co., 30 Broad St., 

n.-Mexican el NR el f Charles E. Doyle & Co., 30 Broad St., s 6, % Co 33 Front 

Prairie Oil & Gas.... ‘ f f Charlies E. Doyle & Co., 30 Broad St.. rel y fl te Ay 6 aa” nos é Co. 133 Front 

Prairie Pipe Line............. y Charles E. Doyle & Co., 30 Broad St., Federal Sueear Refining. ees, ae % Farr & Co. 133 Front 

National Sugar Refining... .... Sf 92 Farr & Co., 133 Front 

Savannah Sugar Refining pf. me 60 Farr & Co., 133 Front 

West India Sugar Finance pf i 62 Farr & Co., °33 Front 


*Solar Refining Co... : d Charles E. Doyle & Co., 30 Broad St. 
TOBACCO SECURITIES 


Southern Pipe Line Co sace ‘ § Charles E. Doyle & Co., 30 Broad St. 
South Penn. Oil Co. a 215 Charlies E. Doyle & Co., 30 Broad St. 

Bristel & Bauer, 126 Breadway Rector 4594 
Bid 


Southwest Penn. P ipe Lines... . : & Charles E. Doyle & Co., 30 Broad St. 
*Standard Oi) of Cal., $25 par.. {6 97 Charies E. Doyle & Co., 30 Broad St. 
Standard Oj! of Ina., = par.. 91% _ 91% Charlies E. Doyle & Co., 30 Broad St., 
*Standard Oil of Kansas. -. STO Charter E. Doyle & Co., 30 Broad St., 
Standard Oj) of Kentucky. a Charles E. Doyle & Co., 30 Broad St. 
Standard Oil of Nebraska....... 160 Charles E. Doyle & Co., 30 Broad St., 
Standard Oi! of New York 380 S85 Charles BE. Doyle & Co., 30 Broad St. 
Standard Oil of Ohio 3 Charles E. Doyle & Co., 30 Broad St. American Tobacco scrip. . li4 5 Porto Rico-American Tobacco 
American Cigar common...... , 68 R. J. Reynolds com. 
American Cigar p ye. R. J. Reynolds com. B... 
Geo. W. Helme common can. ae R. J. Reynolds pf..... 
Geo. W. Helme pf... je 100 Schulte Retail Stores. . 
MacAndrews & Forbes com......... 106 Weyman-Bruton com 
MacAndrews & Forbes pf............ N6 { Weyman-Bruton pf. 
Menge! Box Co.. : 


Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
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Standard Oi! of Ohio pf........ £12 Charles E. Doyle & Co., 30 Broad St, 
Swan & Finch Co con aa Charles E. Doyle & Co., 30 Broad St. 
*Union Tank Car Co ses ¢ Charles EF. Doyle & Co., 30 Broad St. 
*t)nion Tank Car Co. pf......... 101 Charies E. Doyle & Co., 30 Broad St. 
Vacuum Oi! Co se : Charles E. Doyle & Co., 30 Broad St. 

33 Charles E. Doyle & Co., 30 Broad St. 
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*Ex dividend. 




















